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Steel output continues high, but the trend of new 
business suggests that the usual Fall increase may not 
develop. The effect on textiles and other basic indus- 
tries of the decline in commodity prices is disturbing. 
Automobile manufacturers look forward to a brisk de- 
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NE of the most signifi- 
cant developments of 
the week was un- 
doubtedly the state- 
ments attributed to 
authorities in the 
United States Steel 
Corporation regarding 
the immediate outlook 
for the steel industry. 

These statements, issued for the pur- 

pose of dissipating the rumors which 

have been current for some time in 
financial circles that the directors 
of the Steel Corporation would de- 
clare a 40 per cent. stock dividend 
in October, express the opinion that 
much of the recent steel buying rep- 
resented business that would have 
developed in the Fall and that con- 
ditions might become spotty later on. 











Steel Operations High; New Business 
Slightly Lower 


“Steel mill operations in the lead- 
ing ‘districts continue at the high 
rate of the first half of August,” 
according to this week’s Iron Age, 
“but the week has brought some cur- 
tailment of finishing mill output due 
to hot weather. Specifications in 
good volume are still the rule, though 
in respect to new business some pro- 
ducers find a slight recession from 
the rate of bookings earlier in the 
month.” One week does not make a 
month, and the decline in this week’s 
new business may be offset by an 
increase next week, but taking into 
consideration the fact that average 
daily steel ingot production since the 
close of the war period has shown 
a normal seasonal rise of about 9 
per cent. from July to August, the 
failure of new business this month 
to show an absolute increase over 
that of July seems to justify even 
what many conceive to be the ultra- 


conservative attitude of the direc 
tors of the Steel Corporation. The 
failure of the normal seasonal stim 
ulus this Fall, as hinted by the state 
ments referred to, would undoubtedly 
more than counteract the present 
favorable effect on business senti- 
ment of the absence of the usual 
Summer dullness. 

There is also renewed alarm ex- 
pressed over the inroads being made 
on domestic iron and steel markets 
by foreign competitors. Total im 
ports of iron and steel in the year 
ended June 30, 1926, amounted to 
1,080,581 gross tons, an increase of 
44 per cent. over the tonnage im 
ported in the previous fiscal year and 
the highest total since 1903. Total 
imports in the first six months of 
1926 were 25 per cent. greater than 
in the corresponding period of 1925, 
and in June, 1926, were 51 per cent. 
higher than in June, 1925. 


Commodity Prices Continue 
Downward 


Another disturbing factor is the 
continued decline of commodity 
prices. Although the general price 
level, as measured by The Annalist 
Index of Wholesale Commodity 
Prices, declined less than one per 
cent. in the week ending Aug. 17, 
prices of farm products declined for 
the tenth consecutive week. Partic- 
ularly distressing, moreover, is the 
current weakness of raw cotton 
prices, the recent decline in which 
has unsettled primary markets for 
yarns and cloths and has hastened, 
if not caused, serious curtailment of 
cotton mill output. From the boom 
level of 116.0 only last March, THE 
ANNALIST’S adjusted index of mill 
consumption of cotton has descended 
to the near-depression level of 92.0 
(July). (Continued on Next Page) 
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Although the textile industries are 
often not included among the key indus- 
tries in current appraisals of business 
trends, their importance in the general 
business fabric is too great to neglect 
utterly. Of the seventeen major groups 
of industries in the United States, tex- 
tiles are by far the largest; in 1923, 
according to the Census of Manufac- 
tures, the number of wage earners in the 
“textiles and their products” group was 
nearly twice the number employed in the 
iron and steel industry. If we add to 
the number actually engaged in the in- 
dustry the vast army of wholesalers and 
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retailers who form a connecting link with 
consumers in every walk of life, the de- 
terrent effect on business prosperity and 
business optimism of the unsettlement in 
the cotton and woolen industries, if it 
continues or grows worse, is apparent. 
Some competent observers believe that 
the present curtailment has about run its 
course. 


Outlook Bright 


The situation in the automobile indus- 
try is summed up by Automotive Indus- 
tries as follows: 

“Presentation of new znodels by many 
leading companies during the past month 
has brought about an oversold condition 
in many lines. ‘Though a considerable 
portion of this is because manufacturers 
have net been able as yet to reach large 
production on their cars, it also is due 
in large measure to the fact that the 
new cars have struck popular fancy to 
fully as great an extent as in any former 
Fall season, and indicates that a very 
favorable market may be looked for. 

“During the lull between old and new 
model production, dealers in many sec- 
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been abie to reduce used car 


tions have 
stocks at least to an extent enabling 
them to do any trading necessary to 
moving new cars in good volume. * * * 
Unquestionably the general concert of 
manufacturers in offering new models 
will sustain large buying during the Fall 
months. The exceptionally good 
business in the export field of the first 
six months bears every evidence of con- 
tinuing through the year.” 

Data on automobile production in July 
are not yet available, hence the accom- 
panying chart carries this year’s record 
only to June. Rough estimates indicate 
that July production, allowing for sea- 
sonal variation, was lower than that of 
June, owing to “the general concert of 
manufacturers” in changing to new 
models. Retail sales of cars and trucks 
by General Motors dealers, with seasonal 
correction, were 2 per cent. greater than 
in June and have been exceeded in but 
two months, January and February of 
this year. 


So a 6 


D. W. ELLSworTH. 


As Others See It 





From the Cleveland Trust Company 


O midsummer dullness has devel- 

oped in general business this 

year, and the fact is noteworthy 
because in every other year since the 
war, with the single exception of 1922, 
there has been a genuine slowing down 
during the Summer months. At the pres- 
ent time the fundamentals of business 
are sound and the key industries are 
active. 

Building construction is going forward 
in large volume, automobile produc- 
tion and sales are at exceptionally 
high levels, iron and steel output is un- 
usually active, employment is general 
with wages high, credit conditions are 
easy and the agricultural prospects are 
good in general, although distinctly un- 
even as between different districts. 

The present prospects are that no dras- 
tic change in these general conditions 
will take place during the remaining 


months of 1926. Indeed, it will probably 
be the case that most of the barometric 
indicators of business conditions, such as 
car loadings, building construction, steel 
output, automobile production, bank 
clearances and electric power consump- 
tion, will establish new high records this 
year. It is probable, too, that the coun- 
try-wide volume of industrial and trans- 
portation profits will be greater in 1926 
than ever before. 

These conditions are those that are 
characteristic of the top of a period of 
business expansion and prosperity, and 
because this is true it is reasonable to 
anticipate some future slowing down 
rather than a long-continued advance. 
Nevertheless, no serious or sudden reces- 
sion is likely, because the conditions that 
have accompanied important business de- 
clines in the past are not developing. 

In the past quarter of a century in 
this country periods of business pros- 
perity have terminated and given way to 
decline and depression with advancing 
prices, commodity speculation, competi- 
tion for labor, car shortages on the rail- 
roads, overproduction by industries and 
credit stringency. U nder such conditions 
the fundamental factors of business be- 
came seriously and rapidly out of balance 
with one another, and only got back into 
effective mutual adjustment after pro- 
tracted periods of hard times. N® such 
disquieting symptoms are now appearing, 
and no drastic decline seems impending. 





A Vital Problem of American Business 
From The Railway Age 


The most important news being pub- 
lished regarding developments affecting 
the economic welfare of the people of the 
United States is-that showing the in- 
creases that are occurring in the per- 
centage of net return earned by the rail- 
ways on their property investment. It 
is the most important current economic 
news, because it increases the probability 
that the railways will be able to continue 
to give their present good and adequate 
freight service. The maintenance of that 
service is one of the most vital problems 
of American business 

The net return being earned by the 
railways as a whole is large only by com- 
parison with that earned in other years 
since their return to private operation. 
It amounted in the first six months of 
this year to the annual rate of 4.94 per 
cent. on their property investment. In 
the year 1921 it was 3.07 per cent.; in 
1922, 3.83 per cent.; in 1923, 4.66 per 
cent.; in 1924, 4.54 per cent.; in 1925, 
4.83 per cent., the average for these 
years being, roughly, 4.2 per cent. The 
year 1926 is one of general prosperity 
and record-breaking freight traffic. The 
return being earned is substantially less 
than in similar years before the war, such 
as 1910, when it was 5.53 per cent.; 1916, 
when it was 6.16 per cent., and 1917, 
when it was 5.26 per cent. Measured in 
the pre-war value of money, the return 
being earned is much less than before 
the war. The encouraging feature of the 
situation is that it is increasing. 

Because of developments that have 
occurred within recent years it should be 
practicable to convince the public that 
owing to the effects it is bound to have 
upon transportation service a continuance 
of the increase in railway net return 
until it not only equals but exceeds pre- 
war levels would contribute more to the 
public welfare than any other develop- 
ment which could occur in the field of 
business. 

What is the most important change 
which has occurred in the United States 
since the war affecting all industry and 
business? If that question were put to 
all the leaders in industry, business and 
finance, and they should consider it care- 
fully, practically all would answer that 
the most important change that has 
occurred is the improvement in railway 
freight service. Car shortages have been 
so far eliminated that, excepting in occa- 
sional sporadic instances, the railways 
are furnishing to shippers 100 per cent. 
of the cars for which they ask when and 
where they want them. Cars loaded with 
freight are being moved from origin to 
destination in two-thirds of the time 
taken six years ago. Regularity and 
dependability of freight deliveries ,have 
been phenomenally increasd. * * 

In consequence commercial agencies 
and other students of business conditions 
continue to report, even in the present 
period of great manufacturing and mer- 
cantile activity, that consumption is keep- 
ing pace with production and that there 
is no apparent tendency for large inven- 
tories to accumulate. 


FINANCIAL 
MARKETS 


UPERFICIALLY the market this week 
S looked much the same as last. Prices 
advanced into Monday, following the 
previous midweek reaction, and then 
weakness set in. Examined more closely, 
however, the action of the market seemec 
to discose a much 


weaker technical situa- 
tion. General Motors, which led the 
advance, has turned weak, and American 
Can has sagged lower. The independent 
motors group has been under pressure, 
notably Dodge and Hudson, selling being 
covered by a sharp advance in Mack 
Trucks. The investment rails have, ad- 
vanced sharply—too sharply, indeed, to 
seem healthy. This, added to rising in- 
terest rates and the approach of the Fall 
political campaign, has given an ominous 
tone to market affair: Whether the 
storm now gathering will break at once 
in its full violence or will be delayed fo1 
several weeks is much more doubtful 
than the fact that break it must before 
many-market moons have waned. 

Two outstanding features of the situa- 
tion are the high price level to which 
many issues have been advanced and the 
forced and hurried character of the past 
three months’ manipulation. That the 
issues which have led the move are of 
sterling merit cannot 
even the most gilt-edged of stocks is not 
worth more than a certain figure. The 
prices now ruling for many issues are 
measurably higher than can be justified 
without generous increases in dividends— 
either directly or in the form of stock 
dividend arrangements of one kind or 
another. Possibly, course, the con- 
servative managements of a dozen or 
more of our largest and best handled 
business enterprises will within the next 
few weeks experience a change of heart 
and decide to increase disbursments to 
stockholders. But most of them do 
not shortly initiate such a radical change 
of their traditional policy, it is difficult 
to see how common stocks can long con- 
tinue to sell on the general -yield level of 
high-grade bonds. 

This exaggerated appraisal of dividend 
possibilities appears in striking fashion 
when present prices are compared with 
those of last May And the question 
arises: Why, if these issues are con- 
servatively valued in the current market, 
were they so grossly undervalued but a 
few weeks ago? Ir word, no one can 
question that we have just witnessed 
one of the most spectacular and daring 
pieces of manipulation in history. 

But if stocks have been run up so far 
and in so short a time, what was the 
motive behind the buying? If one wishes 
to accumulate a hea line of shares at 
favorable prices, he does not bid quo- 
tations up so hurriedly and so furiously. 
Aggressive marking up is not a prelude 
to further accumulation. And if there 
were plenty of time in which to complete 
the operation of marking up and distri- 
bution, why has there been this pressure 
of haste? The political cam- 
paign and the tightening of money rates, 
possibly, suggest that the period when 
stocks may readily be sold in bulk is not 
an extended one. 

Trade news of the week was generally 
favorable, but has seemingly had little 
influence on the course of prices, The 
most significant development from a 
market standpoint was the increasing 
tension in the loan fund markets. Calli 
money was not particularly difficult to 
obtain, but time money rates advanced 
to 4% to 5 per cent. Commercial paper, 
if allowance is made for the usual sea- 
sonal movement, now slightly higher 
than it was last Fall and Winter. Ex- 
panding business or further increases in 
the quantity of stocks held on margi 
are, of course, likely to carry rates " 
further, albeit no real credit stringena 
seems possible. The member banks, 
of Aug. 11, report expansion in comme 
cial loans, and borrowing at the Federal]j 
Reserve Banks. are somewhat greate 
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Slight Decline Shown by Annalist Business Index 


S was the case two 

months ago, further 
curtailment in the cot- 
ton manufacturing in- 
dustry in July has re- 
sulted in a slight drop 
in THE ANNALIST In- 
dex of Business Activ- 
ity for that month. The 
preliminary figure is 
102.0, compared with 102.9, the revised 
figure for June. Considering the ampli- 
tude of the cyclical swings of the index 
in the past, or compared merely with 
previous characteristic month-to-month 
movements, the decline shown by the 
July preliminary index number is ob- 
viously almost negligible. 

The adjusted index of pig iron produc- 
tion remains unchanged at 106, the slight 
decline in actual average daily output 
being approximately_equivalent to the 
normal seasonal June-to-July movement. 
It is rather surprising, in view of the 
heavy buying movement which occurred 
in June, that actual production de 
creased as much as it did. There was, 
however, a net loss of four active blast 
furnaces in July, and the furnaces in 
blast on August 1 had a combined 
rated capacity of 102,100 tons per 
day, compared with 106,140 tons, the 
daily capacity of the 220 furnaces in 
blast July 1. Several more blast fur- 
naces have been put out this month by 
steel companies in order to avoid the ac- 
cumulation of surplus stocks. 

Activity in the steel industry, neverthe- 
less, has continued at a high rate thus 
far in August. The demand for oil coun- 
try goods is described by the American 
Metal Market as “phenomenal. The 
large tonnage arises from two circum- 
stances, the large number of oil and gas 
wells sought to be drilled, and the in- 
creased depth of a large proportion of 
the wells. * * * The pipe mills as a 
whole are operating at fully 90 per cent., 
idleness being confined almost entirely to 
butt weld furnaces.” The demand for 
sheets, moreover, is so heavy that the 
American Sheet and Tin Plate Company 
has issued for the first time in months a 
schedule of delivery promises, which 
range from three to five weeks. accord- 
ing to the character of the material. The 
introduction of new 1927 models by auto- 
mobile manufacturers and the trend to- 
ward all-steel bodies for closed cars are 
responsible for much of the increased de- 
mand for sheets. The agricultural imple- 
ment business is holding up well, but 
structural steel orders have fallen off 
and railroad equipment buying is at a 
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although the trade apparently 
expects the railroads to re-enter the mar- 
ket next month. 

Perhaps the most striking develop- 
ment of the month shown by the indi- 
adjusted indices making up the 
combined index of business activity is 
the drop in the adjusted index of cotton 
Last month reports were 


minimum, 


vidual 


consumption. 


current that the: cotton industry had 
“turned the corner,” that retailers’ and 
wholesalers’ shelves were bare and that 
increased production would be required 
to meet the delayed Summer demand for 
cotton goods. Data on mill consumption 
of raw cotton in July, however, show 
that manufacturing activity in that 
month was at the lowest rate since 
August, 1924. Little improvement can 
be expected, apparently, until the price 
of cotton shows signs of a reasonable 


degree of stability. Eventually, of 
course, lower raw material costs should 
benefit manufacturers, but the immed- 
iate effect of declining prices is natur- 
ally to limit purchases all along the line 
from manufacturer to consumer. The 
production of cotton cloths in June, ac- 
cording to data gathered by the Associa- 
tion of Cotton Textile Merchants of New 


York, was lower than in any other 
month this year, and stocks of goods 
were the highest of any month this 
year 

The adjusted index of wool consump- 
tion for June, the latest month for which 
data are available, shows an increase 
over the extremely low level reached in 
May. Depression in the industry is still 
sufficiently severe, especially when con- 
trasted with the degree of activity 
shown by other basic industries. The 
American Woolen Company has com- 
pleted its “openings” of new lines at 


substantially below those of last 
year, and although these offerings were 
reported to have been well received by 
the trade, the effect of the price reduc- 
tions on the industry in general will not 
be definitely known for some time to 


prices 


come. 

The index numbers for May, June and 
July are as follows: 

May, June, - July, 

Series 1926. 1926. 1926. 
Pig iron prod. severe 107 106 106 
Electric power prod. .102.8- 104.7 * 
Freight car loadings..102.2 103.2 103.8 
Automobile product’n. 105 109 $103 
Cotton consumption.. 99.4 97.6 92.0 
Wool consumption. bah 75 ° 
Combined index .101.7 4102.9 $102.0 

*Not available. +Revised. tEsti- 


mated. §Preliminary. 


Significant Financial Ratios of Public Utilities 


This is the fifth article in a compre- 
hensive survey and discussion of the 
electric light and power utilities of the 
United States.* 


LECTRIC and gas util- 
ity stocks, from a 
market point of view, 
have had a remarka- 
ble career in the last 
few years. Their suc- 
cess has been due to a 
number of circum- 
stances. Emerging 
from the post-war 
deflation period in a _ semi-bankrupt 
state, they were the first to benefit from 
the great deflation process which started 
in 1920. They also benefited greatly 
from the combination and consolidation 
movements, which resulted in important 
operating economies and in greatly in- 
creasing the earning equities of the se- 
éurities. 


Operating Costs Reduced 


The steady reduction in operating 
costs, due to a combination of factors 





1926 


By EDU. 


such as lower costs of commodities, 
greater operating efficiency and techni- 
cal progress, has been the outstanding 
achievement of the industry. To a large 
extent this has been made possible by the 
steady growth of the country and espe- 
cially by the continuous expansion in the 
per capita consumption of power and 
light. 

In the following tables are given the 
consolidated balance sheet and income 
account of three leading companies, the 
stocks of which are actively dealt in on 
the New York Stock Exchange. The 
companies are: Consolidated Gas, Co- 
lumbia Gas and Electric and Pacific Gas 
and Electric. If an investor bought a 
Share of each of these companies he 
would pay at present about $250. As 
shown by Table II, the three companies 
sold in 1925 128 billion cubic feet of gas 
and 3,800 million kilowatt hours of elec- 
tricity. As of the end of 1925 the total 
assets of the three companies were 
$1,140,777,000. 


LASSALE 


In view of the nature of the business 
the great bulk of the assets are fixed 
Current assets amounting to $72,463,000 
were only 6.5 per cent of the total assets, 
while cash was only 1.3 per cent. of total 
assets. Inventories at the end of 1925 
were 2.5 per cent of total assets, and 
accounts receivable less than 3 per cent. 
This tells the story of the business, which 
is practically without inventories other 
than materials and supplies; a highly 
liquid business with customers’ payments 
coming in, on the average, once every 
seven weeks. 

The latter average is arrived at by 
very simple calculations. The three com- 
panies started the 1925 business year 
with $27,100,000 accounts receivable and 
ended the year with $30,700,000. The 
average of the two works out at about 
$29,000,000, which may be taken to rep 
resent the average monthly accounts re- 
ceivable on the books of the companies 
During the year 1925 the three compa- 
nies sold $216,000,000 of gas and power, 


r a monthly average of $18,000,000 and 
weekly average of $4,150,000. The lat- 
ter figure is just one-seventh of the 
average accounts receivable, which shows 
that once in every seven weeks the cus- 


tomers pay up their bills; in other words, 
the companies are continuously extend- 
ing credit to their companies for seven 
weeks. on the average. 


Fixed Assets Have Slow Turnover 

The nature of the business from a fi- 
nancial point of view is also character- 
ized by the fact that the fixed asse*s 
are turned over at a very slow rate, 
about once in five years, slower even 
than in railroads. Because of the high 
iquidity of the accounts receivable, the 
working capital ratio is low, viz., 1.8 to 1. 
almost as low as for railroads. 
where this ratio averages around 1.5 to 
1. The accounts receivable are oniy 
slightly above the current liabilities, and 
less than one-half of payables. 
Net working capital is only 3 per cent. 
of total assets. This compares with 
about 3.5 per cent. for the railroads of 
the country. In other words, in relation 
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to the property investment, public utili- 
ties can get along with a smaller net 
working capital than railroads. How- 
ever, in relation to the gross volume of 
‘business, their net working capital is 
larger, viz., 16 per cent. as against 10 
per cent. for railroads. 

It is but natural that electric and gas 
utilities show many points of striking 
similarity to railroads the senior 
public utility. Such similarity is further 
found in the capital structure. Like 
railroads, the fixed debt of the three 
companies is practically equal to the 
book value of the common stock; but 
whereas railroads have only $25 of pre- 
ferred stock for every $100 of common, 
public utilities have a higher proportion 
of preferred stock, about $33 for every 
$100 of common. The corporate surplus 
is nearly one-half of the book value of 
the common, and the aggregate reserves 
are one-third of the common. The simi- 
larity in point of surplus is complete, 
but railroads, as a rule, carry a reserve 
against equipment only and show on the 
average but $20 of depreciation reserve 
for every $100 of par value of stock. 


CAPITAL STRUCTURE OF THREE 
PuBLic UTILITIES. 


Preferred stock 
Common stock . 
Surplus 
Reserves 


In other words, there are about $3 of 
bonds, $1 of preferred stock, $3 of com- 
mon, $2 of surplus and $1 of reserves. 


Utilities More Profitable 


The electric and gas utility industry 
is apparently more profitable than rail- 
roads. The gross operating profit in 
1925 was just over one-third of the gross 
revenues. Those companies that show 
their depreciation have charged out of 
income about 6 per cent. of the gross on 
that account. These charges were just 
a little over 1 per cent. of fixed assets. 

The net for bonds was $68,950,000. 
This sum was earned on an invested cap- 
ital, excluding reserves, of about $900, 
000,000, thus representing a return on 
capital of 7.7 per cent. and about 6 per 
cent. on the total assets. Out of these 
earnings 30 per cent. were paid in fixed 
charges, which were earned over three 
times. A little over 1 per cent, was dis- 
tributed in preferred dividends, which 





Fixed assets ... 
Current assets: 
Cash 
Inventories 
Notes and accounts receivable 


Other assets 


Current liabilities: 
Notes and accounts payable 
Accrued expenses 


Fixed debts 
Preferred stock... 


Common stock... 
Reserves 


Total liabilities 


TABLE I. 
Significant Consolidated Balance Sheet Items of Three Representative 
Electric and Gas Utilities. * 
(thousands) 
ASSETS. 


.. . $1,042,629 


eRe CNGNRE HOMIE. 65s inka kc ds- $72,463 


LIABILITIES. 


Total current liabilities............ $39,063 


CN IO. osc ceFnn nese derssexe dacs 111,986 


*Consolidated Gas Company of New York, Columbia Gas & Electric Com- 
pany and Pacific Gas & Electric Company. 

+Notes and accounts receivable of Consolidated Gas & Electric Company 
of New York included in accrued expenses. 


1923. 
$807,872 


1924. 
$916,732 


1925. 


19,855 
23,466 
25,852 

1,901 


21,968 
23,840 
27,086 

4,690 


14,182 
26,000 
30,715 

1,566 





$71,074 
16,740 


$77,584 
’ 19,251 


$1,140,777 $1,013,567 $895,686 


7$5,411 
21,367 
2,521 


$29,299 
267,340 
54,486 
69,400 
263,856 
92,157 
119,145 


$895,686 





$32,371 
293,728 

52,291 

89,622 
310,805 
102,836 
131,914 


302,420 


109,447 
316,130 
114,643 
147,088 








$1,140,777 $1,013,567 








Output: 
Gas (millions of cubic feet) 


Gross revenues 
Operating expenses . 
Gross profits 


Interest on bonds 
Available for preferred stock 
Preferred dividends 


Common dividends .. 
Surplus for year 





TABLE II. 


Significant Consolidated Income Statement Items of Three 
Representative Electric and Gas Utilities.* 
(thousands) 


Electricity (millions of kilowatt hours)... 


Net available for bonds................ 


*Consolidated Gas Company of New York, Columbia Gas & Electric Com- 
pany and Pacific Gas & Electric Company. 


1925. 1924. 


127,766 
3,773 


123,003 
3,370 
$197,640 
133,299 
64,343 
62,894 
20,650 
42,244 
4,869 
37,375 
24,888 
12,485 








THE UNITED STATES TREASURY 





IRST evidences of a 
drop in the revenue- 
producing powers of 
the new income tax 
| rates became appar- 
ent in the accounts of 
the Treasury at the 
middle of August. Al- 
v. | though nothing defi- 
_ & nite concerning the 
revenue productivity of the 1926 tax law 
ean be determined until the September 
instalment of income taxes is paid, 
nevertheless for the first time since the 
present law was enacted income tax re- 
ceipts have fallen behind. 


c= 


Income Tax Receipts Decline 


As of Aug. 13, the latest Treasury 
statement, income tax receipts for the 
month aggregated $14,000,000, or one 
million dollars less than for the same 
part of August a year ago, when the 
higher rates of taxation were in effect. 
For the nearly six weeks of the current 
fiscal year, income tax collections have 
amounted to $65,000,000, which is $12,- 
00.000 greater than for the same period 
1 year ago. This margin is not large, 
however, and should the downward trend 
in receipts from income taxes continue, 
a substantial decline in total revenues 
could be expected. 

Collections from miscellaneous taxes 
are falling rapidly. Outright repeal of 
many of these taxes by the new law 
necessarily lowered the revenues from 
this class of taxation, but the extent of 


the cut is just beginning to show up, now 
that collections under the new law can 
be contrasted directly with those under 
the previous act. 

For the month of August to date, mis- 
cellaneous tax receipts totaled $25,000,- 
000, which is $32,000,000 less than dur- 
ing the first half of the same month a 
year ago. For the current fiscal year 
of 1927 to date, miscellaneous taxes 
have produced only $81,000,000 in reve- 
nue, as compared with $131,000,000 for 
the corresponding period of the fiscal 
year 1926. 

The slump in tax revenues during 
August, moreover, has not been offset 
by any substantial increases in collec- 
tions from other sources. On the con- 
trary, customs collections, the third most 
important source of government revenue, 
are showing a tendency toward contrac- 
tion to the levels of a year ago. Thus, 
for the month to date, customs receipts 
totaled $20,200,000, as compared with 
$18,900,000 for the same part of August 
last year. So far during the fiscal year, 
customs collections aggregate $70,000,- 
000, as against $64,000,000 for the same 
period a year ago, showing that August 
receipts from the tariff are not running 
proportionately as much above those of 
a year ago as did the July collections. 

Declining receipts combined with the 
continued use of the sinking fund by the 
Treasury has resulted in the Government 
finances at the middle of August being 
in a strikingly less favorable position 
than a year ago. For the first half of 


the month an indicated deficit of nearly 
$40,000,000 is shown, as compared with 
an excess of expenditures over receipts 
of only $5,000,000 for the same part of 
the month last year. For the fiscal year 
to date, the indicated deficit is only $25,- 
000,000, as against $55,000,000 for the 
corresponding period a year ago. August 
is an off month in Government fiscal 
operations, but nevertheless a poor show- 
ing in a number of the off months neces- 
sarily affects the final picture even after 
the heavy collections from the four quar- 
terly income tax instalments during the 
fiscal year have all been received in the 
Treasury. 

Ordinary expenditures during August 
have been held down by the Treasury to 
about $105,000,000, or something like 
$3,000,000 less than a year ago. This 
apparent economy, however, has been 
made possible by the absence of expendi- 
tures on account of the postal deficiency 
during the first half of August, while 
$10,000,000 was expended for that pur- 
pose a year ago. General expenditures, 
which include the disbursements of the 
various departments, aggregate $92,000,- 
000, or about $4,000,000 more than a year 
ago. Interest on the public debt aggre- 
gating $2,750,000 showed a very slight 
decline from the $2,870,000 used to meet 
these charges during the first half of 
August, 1925. 

Smaller items of Government expendi- 
ture also show signs of expanding during 
August. For instance, the tax refunds, 
which last year showed an abnormal in- 
crease, have amounted during the first 
half of August to $5,200,000, which is an 
increase of $200,000 over a year ago. Tax 


were earned over six times. Total senior 
charges were earned about 2.5 times. 
Forty per cent. of total earnings was 
paid in common dividends, which were 
earned about one and a half times, and 
19 per cent. was placed in surplus. 

Increased Earnings 


Market Discounting 


At present prices the dividend yield is 
less than 5 per cent., and if all the earn- 
ings were distributed in dividends the 
dividend yield would still be only 7 per 
cent. 

The market is apparently discounting 
increased earnings and dividends as a 
result ef the favorable conditions sur- 
rounding the industry to which refer- 
ence was made at the beginning of this 
article. Most of the public utilities 
which have published interim 1926 re- 
ports show a continuation of the trend 
of growth in earnings that has been in 
operation for the last few years. There 
are rumors of new consolidations, and 
some companies are affected by the 
pending rate decision, which is expected 
to be favorable and which will release 
funds temporarily tied up. 

The growth of gross revenue of the 
three companies in the last three years 
has been at the rate of about 8 per cent. 
per annum. Total income has shown 
about the same trend of growth. The 
net for common has revealed a smaller 
rate of growth, a larger percentage going 
to senior securities. Dividends since 1924 
have increased about 25 per cent., with 
the result that the margin of earnings 
over dividends in 1925 showed a decline. 

The margin of profit during the period 
fluctuated very little around 33 per 
cent. of gross, and from 7 per cent. to 
7% per cent. on the invested capital. 
Fixed assets expanded over $200,000,000. 
Funds for the expansion of the business 
have come partly through the sale of 
bonds and preferred stocks, partly from 
accumulation of earnings drawn upon for 
stock dividends, partly from the sale of 
common stocks, and partly through the 
reduction of net working capital. 
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*(1) Electric Interconnections of 
United States, by Benjamin Baker 
14, 1926, page 676. 

(2) New England Electric Power and In- 
terconnection, by Benjamin Baker. June 
11, 1926, page 803. 

(3) The Investment Yield of Public Util- 
ity Securities, by Halbert P. Gillette and 
Alfred S. Malcomson. July 2, 1926, page 3. 

(4) Electric Interconnection and Power 
Development in the Middle Atlantic States, 
by Benjamin Baker. July 16, 1926, page 73. 


refunds had much to do with the surplus 
for the fiscal year 1926 being held down 
to below $400,000,000, so that any in- 
crease in that item of expenditure this 
year might be regarded as serious in view 
of the relatively small surplus for 1927 
now anticipated. 


Sinking Fund Operations Expand 


The first half of August saw $17,000,- 
000 spent out of the sinking fund for 
the retirement of public debt, which was 
$6,000,000 more than a year ago. This 
brings the total of the sinking fund op- 
erations for the fiscal year to date up 
to $42,000,000, or exactly twice as much 
as was spent from the fund during the 
corresponding period of the fiscal year 
1926. All sinking fund expenditures so 
far have been used for the retirement 
of Third Liberty bonds. 

The growth in sinking fund operations 
since June 30 is significant not only in 
that it gives the Treasury a chance to 
wind up the year’s allocation of funds 
for the retirement of public debt through 
this account well before the end of the 
twelve months period, but is also an im- 
portant indicator of the condition of the 
bond market. Purchases from the sink- 
ing fund by the Treasury must be made 
at an average of par. Therefore, even 
though the Treasury is able to pay above 
par now for Third Liberty bonds because 
of the purchases made in the past at below 
par, nevertheless it would be evident that 
the Government is able to buy.small lots 
of Third Liberties on the open market 
from time to time without facing price 
increases. H. E. SARGENT. 
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Stock 


This is the second of two articles on 
the stock market as a forecaster of busi- 
ness activity. This article discusses the 
period, 1906-1926. The first article, 
which appeared in The Annalist of Au- 
gust 13, covered the period 1884-1905. 
HE purpose of this 

study, of which the 

present article forms 
the second half, is to 
determine whether the 
course of industrial 
stock prices has in the 
past provided a reli- 





business activity; and whether business, 
in turn, has thrown any light on the 
trend of the stock market. In the pre- 
ceding article it was shown that the 
theory generally held by investors that 
movements in stock prices precede and 
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forecast movements in business activity 
is subject to important exceptions. In 
two of the six general upswings of stock 
prices in the period 1884-1905 it was 
found that business began to move up 
before stock prices. In a third case the 
upward movements began in the same 
month. Out of the remaining three ex- 
amples, stocks in one case led business 
by one month and in two cases by three 
months. In six bear markets examined, 
however, stocks invariably preceded busi- 
ness, the lag ranging from one to five 
months. It was also observed that the 
fourth month of a cyclical decline in 
business activity usually marked the end 
of a bear market in stocks. The present 
article carries this study through from 
the year 1906 to date. 








New Circular on 
| North American 
Company 


Mailed on Request 


Harvey Fisk & Sons | 


Members N. Y. Stock Exchange | 
120 Broadway New York 


Kranch Office, 257 West 57th St | 

















Prices and Business Activity, 


By EMERSON WIRT AXE AND RUTH HOUGHTON 


Before proceeding with the examina- 
tion of thé data it may be well to repeat 
that the writers have employed a method 
of determining the beginning of upward 
and downward cyclical movements in 
stocks which differs slightly from the 
one ordinarily used. It is customary in 
studies of this kind to count a bull mar- 
ket as beginning in the month immedi- 
ately following the absolute low point of 
the cycle, and a bear market as begin- 
ning in the month immediately follow- 
ing the absolute high point. This method 
is inexact, since it neglects the fact that 
at both the top and the bottom of the 
cycle stocks often fluctuate for several 
months in an area of horizontal trend 
which cannot reasonably be considered 
part of either the upward or the down- 


INDUSTRIAL STOCK PRICES AND BUSINESS ACTIVITY, 





SS ee 








—__ 
| 

cs ' aa 

| 


were included we should say that the 

advance began in March, 1912, or eight 

months after business began to expand 
The elimination of 1912 leaves five 


buil stock markets and upswings in busi 


ness to be examined. The following 
table shows in one column the months in 
which stock prices began to rise and in 
the other the months in which the ex 
pansion in business activity first made 


its appearance: 


Months in Which Upswings in Stocks 
and Business Began 
Stocks. Business 
March, 1908 May, 1908 
March, 1915 January, 1915 
February, 1919 May, 1919 
September, 1921 July 1921 
June, 1924 August, 1924 
1906-1926 
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V 
ward sections of the cycle. Referring to The lag of business behind stocks 


the chart we may consider the “double 
bottom” from October, 1923, to May, 
1924, a distinct phase which belongs 
neither to the bear market of 1923 nor 
to the bull market of 1924-25. This con- 
cept of the market cycle as being divided 
into four rather than two phases will 
be clear to any one familiar with stock 
price movements. For a more detailed 
discussion, however, the reader is re- 
ferred to the preceding article. 

Turning to the chart, the reader will 
observe that six broad upswings in busi- 
ness occurred in the period 1906-26: 
1908-09, 1911-12, 1915-16, 1919-20, 1921- 
23 and 1924-25. Roughly concurrent 
with the business revivals, there were 
bull markets in stocks. All these are 
well defined and unmistakable with the 
exception of the one in 1912. In that 
year, although business enjoyed moder- 
ate expansion, stocks failed to advance 
much, and such rise as occurred was 
short-lived. A serious European crisis 
in August of the preceding year had 
precipitated selling for foreign account 
and continued unsettlement in the Bal- 
kans in 1912 served to keep alive the 
possibility of a general European catas- 
trophe as a restraining influence on our 
markets. Interest rates were high and 
the domestic political situation was un- 
satisfactory. The limited extent of the 
1912 advance is therefore not surprising 
and it seems advisable to eliminate this 
market from our list of examples. If it 


shown in the following table 


Number of Months Between Start of Up 
swing in Stocks and in Business 


The result here is similar to that 
the period 1884-1905. Upturns in stocl 
prices occasionally precede 
business, but there are enough exceptio! 
to make it impossible to lay down any 
fixed rule. 


upturr 


Relationship on the Downswings 


Turning to the relationship bety 
stocks and business on the downswi! 
we find six examples: 1907-08, 1910 
1913-14, 1917-18, 1920-21 and 1923-24 
The following table show 
column the months in which stox 
began to decline and, opposite, the mont] 
in which the corresponding busine 
cession set in: 


Months in Which Downswings in Stocks 
and Business Began 


Stocks. Busines 
January, 1907 July, 1907 
January, 1910 April, 191' 
November, 1912 February, 191 
December, 1916 June, 1917 
November, 1919 August, 1920 
April, 1923 June, 1923 


1884-1926 


rious that five of these six bear 
tocks began in the Winter 


Number of 
Down 






he year. 
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iod no such seasonal concen 
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stated another way, stocks ap 


tend to decline until a 


pro 


recession in business has taken 


onclusion may we draw as 


to 


iture course of stock prices from 
of business? The writers are 
liscover any consistent indica 


the peak in stock prices. 


the business index crosses 
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normal, line upward at about 


tocks stop advancing. 
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who followed this mechanical 
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system through the forty-odd years we 
have studied, however, would have gone 
badly astray about as many times as he 
succeeded in selling near the top. Any 
mechanical indication based on the cross- 
ing of a normal line, in fact, is likely 
to be untrustworthy—even as mechanical 
stock market devices go generally—since 
normal lines are themselves quite in- 
exact and unreliable affairs (particu- 
larly in working with the present and 
the recent past). A slight change in the 
period to which a line is fitted, or in 
the formula employed, may change the 
result substantially, and might shift the 
point of crossing several months—or 
ever, eliminate entirely some particular 
intersection of index line and trend. 


Forecasting Stock Prices 

While there appears to be no way of 
determining the peak in stock prices 
from the behavigr of the business activ- 
ity index, it should be noted that bear 
markets in stocks invariably start when 
business is quite active, and that stock 
prices begin to rise in periods of poor 
business. The fact that business is good, 
therefore, is a bull argument of some- 
what doubtful value. In general the 
stock speculator is much more likely to 
profit if he buys when business is poor 
than if he waits until business is very 
active. In the light of the past, it seems 
little short of idiotic to recommend the 
purchase of stocks on the ground that 
business in general is excellent. Never- 
theless, a surprising amount of just this 
sort of reasoning will be found in mar- 
ket letters and in the general run of 
market comment. To buy stocks because 
business will be much better a year hence 
is of course a horse of an entirely dif- 
ferent color. 

But if the business curve gives no sign 
of the top in stocks, it does seem to give 
an interesting suggestion of the end of a 
decline. The following table shows the 
number of months between the begin- 
ning of the declines in business activity 
and the end of bear markets in stocks: 


DE ctidneekaakenediagd 4 
ae er 4 
ary 5 
nr vavepewlenehas . 6 
Sr 5 
he hadeeied aetawhaae 5 

Thig result agrees with observations 


for the earlier years studied, 1884-1905. 
Here again the record of the past em- 
phasizes the unreliability of current 
business conditions as a guide to future 
stock prices. A serious decline in busi- 
ness activity usually indicates the end 
of liquidation in stocks. 

It may be convenient to summarize in 
tabular form the chief observations on 
the relationship of stocks and business 
over the forty-two-year period we have 
examined. 

Number of Months Between Start of 

Upswing in Stocks and in Business 


BE avieccussianedanees 1 
es ee 0 
DE diadekesnaewew ears —-7 
Cl tittinkdbovhaeaeawe 1 
VES 2 
Ee ree 2 
Se ere ere —2 
Pt cc: scheanceteducd awe 3 
, eaerrrrrerre —2 
Th trkcaekansbeweseane 2 


Three cases have been eliminated for 
reasons previously discussed: 1893, 1897 
and 1912. In these instances the rise in 
stocks, such as it was, began several 
months after business began to expand. 

The data for the ten cases above are 
arranged in order of magnitude in the 
following table: 


Lag Between Stocks and Business on 


Upswings. Number of Months 
—7 
—2 
—2 
0 
1 
1 
2 
2 
2 
3 
The general average is practically 
zero. In one instance the bull market 


in stocks began in the same month as 
the upswing in business. in five cases 
stocks started up from one to three 
months ahead of business, but in four 





cases business leads stocks. Neither 
curve, therefore, gives any consistent 
simple indication of an upturn in the 
other. 


Number of Months Stocks Turned Down 
Before Business 


_. Seer rer ee 5 
. EET Cee ee 1 
errr 3 
Be beccnnsascanceneaad 2 
DE ctakedcecennee Waene 3 
BEE 6ccsecawssanenwneie 4 
, Ferree 6 
Serre 3 
BOE cicccdpecveunenaena 3 
rrr reer 6 
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Arranged in order of “magnitude the 
data are as follows: 
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Although business does not show a 
consistent tendency to lag after stocks 
on the upswings, it has always lagged 
on the downswings. The lag may be 
only a month, but it has run as high as 
nine months—in 1920. 

Let us now test out a mechanical in- 
dication of the end of the bear market 
in stocks. We will assume that a spec- 
ulator had been trading over the past 
forty-two years on the theory that the 
end of a bear market occurred in the 
fourth month of a decline in business. 
The results he would have obtained are 
shown in the following tabulation: 

Bear 
Market Exact 

of Bottom 

1887 

1891 x 

1893 

1896 

1900 

1903 

1907 

1910 

1913 

1917 

1920 

1923 x 

A speculator who placed his trust in 
this purely mechanical indication, then, 
would have hit the bottom exactly in six 
out of twelve cases. In three others he 
would have missed it by only one month. 
In 1887 he would have been five months 
too late, but he would, nevertheless, have 
got within 10 points of the extreme low 
prices of the movement. In 1896 the 
Summer break on the Bryan free silver 
campaign would have made our hypothet- 
ical trader wish he had waited longer 
before he took in his short line, and in 
1917 he would again have covered too 
early. In general, however, where dis- 
turbing non-business factors of the first 
magnitude are not present, this simple 
indication of the bottom of the stock 
market seems to have worked out very 
well indeed. 

Looking back over the whole period, 
it is worth noting that the two exam- 
ples of stocks failing to enjoy a sub- 
stantial rise during a business revival 
occurred during years of pronounced 
»olitical unsettlement, 1894-5 and 1911-12. 
Fear of governmental interference in 
business appears to exert a powerful re- 
straining influence on operations for the 
rise. 

Summarizing the results of our obser- 
vations of the relation between stock 
prices and business over the period 1884- 
1926, it appears: That the industrial 
stock market does not consistently fore- 
cast revivals in business, and that in 
about half the cases examined business 
actually began to move up before stocks. 
Bear markets in stocks, however, have 
always begun before declines in busi- 
ness, the lag averaging about three 
months. Bear markets in stocks invari- 
ably begin when business is quite active. 
A decline of four months in our business 
index has in the past proved an accu- 
rate indication of the end of bear mar- 
kets in stocks. 


Late 
5 months 


Early 


1 month 
6 months 


“4 ew 


1 month 
3 months 
1 month 





THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


emma HE Commissioner of 
Internal Revenue an- 
nounced the past week 
that he acquiesced in 
the following deci- 
sions of the United 
States Board of Tax 
Appeals: 





Docket 

ao No. 
Ss WEED, occcdcccsncesede 689 
ere 1987 
Kentucky Land, Gas and Oil Co... .1473 
DN  s. cbacd chase newes een en bee 1935 


Northern Michigan Transportation 

Co. 3168 
Robinson, F. M., estate of.......... 6341 
Seneca Coal Mining Co 
Southack, Augusta G., estate of... .6359 
United States Tool Co............ 4560 

The following decisions of the United 
States Board of Tax Appeals were 
handed down the past week: 


Invested Capital— Amortization — Income 


Docket No. 215—Appeal of Manville 
Jenckes Company (formerly Jenckes 
Spinning Company), Pawtucket, R. I. 

Cash is not borrowed money when re- 
ceived through the issuance of “converti- 
ble notes,’ which notes were later ex- 
changed for preferred stock, and may be 
included in invested capital from the date 
of the receipt of the cash instead of from 
the date of the actual issuance of the 
preferred stock. 

Under the circumstances in this appeal 
it was held the taxpayer was entitled to 
a deduction for the year 1918 of the dif- 
ference between the amount of a claim 


which it had against the Goodyear Tire 
and Rubber Company and the amount 
for which it was settled. 

In October, 1916, the above taxpayer 
entered into a contract with the Fire- 
stone Tire and Rubber Company under 
which it obligated itself to at once pre- 
pare and construct a separate mill in the 
City of Pawtucket, R. I., for the manu- 
facture of the cotton fabric therein men- 
tioned, and agreed to push its construc- 
tion and equipment as rapidly as pos- 
sible with a view to beginning manu- 
facture therein during the month of 
April or May, 1917, and having it com- 
pleted for full operation about July 1, 
1917: In pursuance of such contract tax- 
payer ordered or contracted for facilities 
both prior and subsequent to April 6, 
1917, which were acquired and paid for 
subsequent to that date. The Commis- 
sioner contended the purpose for which 
the facilities were acquired was not for 
prosecution of the war and manufacture 
of articles therefor, regardless of what 
the facilities were actually used for, but 
the board held that the order or contract 
dates are immaterial, and that since 
those facilities were constructed, erected, 
installed or acquired on or after April 6, 
1917, they came within the provisions of 
Section 234 (a) (8) of the Revenue act 
of 1918. 

The value in terms of the actual use 
or employment in the taxpayer’s post- 
war business of certain amortizable fa- 
cilities determined. In determining the 
value in use of amortizable facilities, the 


Continued on Page 241 
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Built to Banking 
Specifications — 


ANKS contemplating a new branch 

office will find the store space available 

in the Pennsylvania Building, practically built 
to Banking specifications. 

Spacious daylighted floor space—high ceiling 
—broad mezzanine and a particularly desirable 
basement plan adapted to vault installation. 

Located at the gateway to “Penn Zone” — 
facing Pennsylvania Station, this monumental 
22-story structure has become the home of “ Big 
Business” tenants in many fields of industry. 

Transit facilities literally guide every industry, 
business and profession in the city and the whole 
country to its doors. 


A. H. O’BRIEN 
Managing & Renting Agent 
Office on Premises 


Tel. Chickering 9725 


nosylvania Building 


225-24I West 34th Street 
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Europe From an American Point of View 


By HENRY W. BUNN 





HE past seven days 
have rather lacked ex- 
citement. The out- 
standing development 
was the announcement 
of a new Italo-Spanish 
treaty acclaimed by 
the Fascist press (pre- 
sumably fully in- 
formed as to its con- 

though the text has not been 








tent, 
published) as the supreme masterpiece 


of the diplomatic art. It is said to insure 
Italo-Spanish cooperation with respect 
to the Mediterranean, North Africa and 
South America, and, of course, it may 
have all the importance the Fascist jour- 
nalists claim for it. But the Fascist press 
has never been known to play up any 
achievement of Mussolini for less than 
its worth, and one suspects that it may 
turn out that the treaty has been over- 
advertised. One has the same indulgence 
for the Fascist journalist as for a child. 
There are times, however, when, to echo 
Charles Lamb, one feels that King Herod 
was a much maligned man. 

Nothing new of moment in the French 
situation except that on the 18th Parlia- 
ment adjourned to October. 


GREAT BRITAIN 


N the 17th a delegates’ conference of 

the Miners’ Federation empowered 

the Executive Committee of the 
federation to enter into negotfations 
with the mine owners and the Govern- 
ment with a view to settlement of the 
coal strike. The following was written 
before receipt of the above information, 
but, expressing as it does my general 
attitude, it does not seem to require 
change. The attitude of !Mr. Baldwin 
in the three-cornered negotiation will be 
watched with particular interest. It is 
to be hoped that he will rise to his oppor- 
tunity. 

The fear grows upon me that, con- 
strained by misery, the miners will accept 
a settlement implying their definite de- 
feat. I say “fear” advisedly. Victory 
for the coal owners would be a victory 
for Bourbonism, for selfish and stupid 
conservatism, for obscurantism, for blind 
resistance to the Spirit of the Age, for 
the narrowest conceptions of Capital and 
Caste; for rank injustice. Economic 
Bourbonism is Britain’s great danger. 
“Lilies that féster smell far worse than 
weeds.” A healthy, enterprising, buoyant 
capitalism is the ticket; a decadent, timid, 
mole-eyed capitalism is almost as bad in 
itself as Communism, and (a certain 
exaggeration in the above statement ad- 
mitted) it gives a fatal lead to Com- 
munism, Bolshevism and your other 
damnable isms. The Coal Owners’ Asso- 
ciation is the central citadel, the Magdala 
of economic Bourbonism. Have a care, 
gentlemen, or some fine day will see 
your citadel clean razed and yourselves 
among the casualties or the unemployed. 
You wouldn’t, of course, say that “his- 
tory is bunk,” but history isn’t exactly 
in your line. Be advised and lend your 
ears for the nonce to H. G. Wells, who 
will tell you that the root causes of 
all great revolutions (go back as far as 
you please) have been economic; that al- 
ways Economic Bourbonism has alter- 
nated as Devil and Clown in the piece. 

Some, of course, urge that victory of 
the miners would swell their heads out 
of all cess, would encourage them to de- 
mand more and yet more, would invin- 
cibly establish the leadership of the ex- 
tremists. Tillyvally! The danger to be 
considered is that defeat of the miners 
would, by immensely increasing their 
sense of justice (and properly so), im- 
mensely increase their susceptibility to 
the sulphurous incitements of the toole 
of Moscow. 

“But,” the mine-owners are apt to pro 
test, “what is this injustice you charge? 
Our industry is, so to speak, one of the 
war’s casualties. To rehabilitate it re- 
quires joint efforts, joint sacrifices. We 


are only asking you to do your part, by 
consenting to temporary lengthening of 
the working day and cuts in wages, 
while we forego profits and address our- 
selves earnestly to the technical prob- 
lems.” 


To which, I take it, an enlightened 
miner (and there are many such) would 
in substance reply: “We fear that you 
have failed to grasp the extent of the 
change in the relationship between 
miners and mine-owners that has taken 
place within the past eighty years. We 
have been reading Benjamin Disraeli’s 
‘Sybil; or, The Two Nations,’ from 
which it appears that in the 40’s of the 
last century British miners were on a 
low plane of serfdom. Under what dif- 
ficulties may be imagined, we have ex- 
haustively studied the history of our in- 
dustry since Disraeli wrote and we have 
no less exhaustively studied the tech- 
nique of our industry; so that, we are 
bold to say, our mastery of that history 
is superior to yours, and we have men 
whose mastery of the technique of the 
industry is comparable to that of your 
best experts. Now we admit that the 
status of the miner of today is com- 
paratively a vast improvement over the 
status of the miner of 1850. But only 
comparatively; the condition of today’s 
miner is still a very miserable one and 
very unjustly so. We have especially 
noted that the successive improvements 
of status were wrung from you, usually 
by intervention of Government; almost 
never voluntarily granted, never as the 
result of solicitude for the miners’ wel 
fare. We have noted also that during 
those spacious days of Queen Victoria 
when by the peculiar favor of Heaven 
the industry throve mightily (i. e., from 
the viewpoint of your profits), the 
owners kept their blinker’d eyes on prof- 
its alone and (penny-wise, pound fool- 
ish) did not apply a due share of the 
profits to those technical improvements 
of organization, management, methods 
and machinery, the effecting of which 
would have forestalled the present crisis. 
And now at last you talk of addressing 
yourselves to those technical improve- 
ments so long and so disastrously delayed 
through your cupidity and stupidity. 
And instead of cutting into your capital, 
you ask us to pay the piper, to consent 
to lowering of a standard of living al- 
ready cruelly low. We may be forgiven 
if, after our close study of the history of 
the industry, we display a certain cau- 
tion toward your proposals. What we 
have so hardly gained we shall not sur- 
render. But do not, pray, consider us in- 
transigent. Despite our popular slogan 
of ‘Not a penny off pay, not a minute on 
the day,’ we, as you know very well, are 
willing to make important temporary 
sacrifices on receipt of proper guaran- 
tees. Our conditions are as follows: 
that a definite program of reconstruc- 
tion for the coal-mining industry be pro- 
mulgated, holding sure promise of an 
easy prosperity allowing of a satisfac- 
tory living standard for the _ workers, 
and including just provision for those 
thrown out of employment by the pro- 
gram; that realization of this program 
within a fixed reasonable limit of time 
be guaranteed by Parliament; and that 
our sacrifices shall not begin prior to 
definite embarkation on the program.” 

That seems to me a fair statement of 
the issue. In my opinion the miners are 
right and ought to win. Apparently 
majority British sentiment is with them. 
By rights the Government should be sent 
up Salt Creek for its bungling; but no 
doubt the country fears that a Labor 
Government would outbungle the present 
bunglers. There is, however, one ray 
of hope. We are plausibly told that Mr. 
Baldwin himself would feign implement 
the entire report of the Coal Commis- 
sion, but has been obstructed by a ma- 
jority in his Cabinet. There is the pos- 


sibility that Mr. Baldwin will yet prove 
himself the great man we ‘once thought 
him and go the limit by way of enforc- 
ing his views; if necessary, “sacking the 
lot” of obstructionists. Mr. Baldwin still 
has an opportunity to qualify as an Im 
mortal. 

I have a notion that what Britain needs 
is an Economic Podesta. The proposal 
seems humiliating at first blush; but on 
a longer and closer look, not so. The 
Podesta should be an American, of 
course. Not that there is more ability 
in the economic field in the United 
States than in Britain. There might well 
be an exchange of Podestas; for witl 
far less excuse we have a nasty coal 
muddie of our own. But let 
The advantages expected in an American 
Podesta would be: Freshness of 
freedom from hampering traditions and 
associations, a more generous perspec 
tive, absolute independence of jarring 
factions, that sort of thing. There is 
precedent of sorts. Didn’t the Whigs 
bring in William of Orange as a kind 
of political Podesta? And in a smalle 
way, it is not altogether amiss to cite 
the fact that right now Britain is em- 
ploying (with the happiest results) Dan 


that pass 


| 
outloc< K, 


ish and Swedish experts to solve her 
agrarian problems. Hasn’t Germany an 
American Podesta in Mr. Gilbert? 


£ 


What’s sauce for the goose is sauce for 
the gander. 

The July report of the Board of Trade 
is difficult to analyze, but apparently not 
merely was the “new equilibrium” main 


tained, but it was somewhat improved 

upon. 

THE ITALO-SPANISH TREATY 
HE new Italo-Spanish treaty has 


perturbed all the chancelleries and 

set all the quidnuncian beards 
a-wagging. The text has not yet been 
published; one hears, indeed, that the 
League Secretariat will not get its copy 
until after the next League Assembly 
has adjourned. Those naughty boys, the 
two Latin Dictators, are playing th« 
wicked forbidden old game. Ignotum pro 
magnifico! Probably the text of the 
treaty, when we are privileged to see it, 
will prove innocent enough. According 
to Fascist journals, which may be pré 
sumed to know its content and which 
comment thereon with almost incredible 
exuberance, the treaty in chief provides 
for cooperation of Italy and Spain witt 
reference to the Mediterranean, North 
Africa and South America. It is, they 
assure us, the supreme triumph of Mus 


solinistic diplomacy. It ushers in a new 
era. It is so full-bodied and lusty as to 
make all other treaties look puny and 
etiolated. 


Of course, there’s no end to what 
might be attempted under the most gen 
erous interpretation of “cooperation.” 
Italy, Mussolini dins into our ears, must 


“expand or suffocate.” Spain is under 


populated and, in view of her experi 
ences, cannot be supposed to desire fur 
ther expansion into North Africa except 


the rounding out of her Moroccan Pro- 
tectorate by acquisition of the Tangie) 
Zone. Is Spain to cooperate toward 
Italian expansion into North Africa at 
the expense of France? No; Primo de 
Rivera is not so green as all that. Is 
the Spanish navy to cooperate with the 
Italian navy toward making the Medite1 


ranean an Italo-Spanish lake? No; 
Primo de Rivera is not so green as all 
that. “Mare Nostrum” is, of course, 
Mussolini’s idea. What compensation 


would Spain receive for her cooperation 
toward restoring the Roman Empire 
(less Spain, one has to suppose)? Mus 
solini, forsooth, would lend his moral 
support toward ousting the baneful ir 

fluence of the United States from Latin 
America, toward realization of Primo de 
Rivera’s dream of an Hispanic Spiritual 
Commonwealth. 


Oh fiddle-de-dee! Mussolini is merely 
cting a little more Mussolinistical!y 
han usual, expanding lest he suffocate. 
ably Primo de Rivera, in his 

way, proposes to use the treaty 
(not to be published until after the next 
Assembly adjourns) in a little game of 
bluff having for its object a permanent 
seat on the League Council. He has 
playing jackal to Leo Mus- 





- 


he above considerations seem 


may 


purely political, but imagine the eco- 
nomic nsequences, of the real honest 
@ good “cooperation” the Fascist 
ournalists envisage. 


BELGIUM 
struggle for fiscal 
financia] rehabilitation pro- 
hopefully. The country is 
hind the financial dictator—to 
himself. Even the Social- 
ispended pressure for their 
heories and voted for denation- 
the railways. The holders 
representing  5,100,000,000 
the total floating debt of 
0,000,000 franes have accepted in lieu 
referred shares of the new 
National Railroad Company, which has 
aker ill the Government railroads. 
he short-term bonds totaling 750,000,000 
converted into industrial 
¢ m bonds were urgently required 
certain banks as currency and on pres 
the Treasury were stamped 
ue their validity. They will be 
trough the National Sinking 


eigian 


Aing 


Palit nov i) 


The *s and finances straightened 
Belgium will soon be on the upcurve 
cally. Just a hint in that sense. 

ough replacement, repair and im- 
of plant and equipment the 
maximum capacity of the iron and steel 
dustry is 20 per cent. above pre-war. 
As regards the industries of Belgium 
in general, extraordinary improvement 
in organization and methods is reported 


by foreign observers. 

Reduction of the number of State em- 
ployes by 30 per cent. is under way. 

The King, under his dictatorial pow- 
ers, has ordered that the royal seaside 


t at Ostend be sold and its pro- 
ceeds turned over to the Treasury. 

All Belgium, including the King, is 
black bread. 
fine, the Belgians, as of old, are 
going to it” with grim determination 
aiseworthy avoidance of fuss and 





The Belgian franc has remained very 
some time. On Aug. 10 it 
on New York Exchange. 
17 its closing quotation was 2.72. 


teady for 


+ O79 
2.7242 


ROPEAN STEEL TRUST 
N a previous issue I cited a report 
] announcing successful completion of 
ions looking to a steel and 
to include France, Germany, 

Belgium and Luxemburg; the instru- 
ment of agreement to be signed about 
i-August and the agreement covering 
production and foreign sales of 
large variety of products, the foreign 
kets being distributed on the basis of 
yroductive capacity. But it appears that 
ature of the agreement has been held 
by the attitude of all the Belgian firms 
some of the French, dissatisfied with 
! assigned. Reports differ as 
the likelihood that the dissidents will 
over and agreement consum 
[he main advantages sought in 






ne juotas 


such a trust are, of course, avoidance of 
)ver-production, assurance of markets, 
and on the whole better prices. 

Under the instrument of agreement 


the steelmakers of any country adhering 
sreto may not export to the “colonies” 
another signatory. It is understood 
that the British stood out because the 
Continental steelmakers would not as re- 
gards the agreement consider the British 
Dominions “colonies.” 
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Outstanding Features in the Commodities 





mmm OTTON—After a spell 
of extreme weakness 
during which Decem- 
ber options came down 
to 16 cents as a result 
of the Government’s 
report estimating the 
crop at 15,621,000 
bales, the market 
changed its mind and 
began to develop firmer tendencies. For 
one thing, the technical condition of the 
market has become stronger. Too many 
people had taken the short side and the 
market had become heavily oversold. 
Mill buying, however, is said to have 
come in on breaks. If this has really 
been the case, it may indicate that the 
industry considers the worst of the de- 
pression to be over. 

According to the census figures, July 
domestic consumption was down to 460,- 
918 bales of lint as against 483,926 bales 
last year. Notwithstanding the fact 
that July is a slack month in the cotton 
converting rte = a consumption so small 
is disappointing. 

A number of other interesting figures 
have been published by the Government 
during the last few days. The total 
shipments of cotton for the year ended 
July 31, 1926, were reported as 17,933,- 
406 bales; cotton ginned during the 
cotton year aggregated 15,960,884 bales; 
exports less reimports were 8,042,433 
bales, domestic consumption was 6,450,- 
987 bales as against 7,193,417 bales for 
the year ended July 31, 1925. 

The carryover as of Aug. 1, 1926, was 
estimated at 3,543,183 bales. Stocks in 
consuming establishments were 1,096,521 
bales, or about 200,000 bales less than 
on June 31, 1926, but over 200,000 more 
than on June 31, 1925. There are in 
public storage and at compresses 1,936,- 
682 bales, a large increase over last 
year when there were only 514,000 bales. 

Our imports of cotton, reported as 
$25,511 bales, were 12,000 bales more 
than for the year ended July 31, 1925. 
During July, 1926, we exported 366,000 
bales of lint and linters, which was more 
than 50 per cent above the quantity ex- 
ported in July, 1925. But our domestic 
consumption is still poor; only 31,082.000 
spindles were active during July as 
against 31,737,000 in July last year. 

















Range of Cotton Future Prices 


—Oct.— -Dec Jan.— 
High. Low. High. Low High. Low 


Aug. 9..17.33 16.50 17.25 16.46 17.30 16.47 


Aug. 14..16.58 16.43 16.53 16.38 16.57 16.46 
Wk's rge.17.33 16.15 17.25 16.08 17.30 16.10 
Aug. 16..16.94 16.59 16.93 16.57 16.97 16.59 
Aug. 17..17.05 16.68 17.02 16.68 17.05 16.76 
Aug. 18..17.00 16.80 16.99 16.79 17.05 16.86 
ug. 18 

those. .16.85@16.87 16.85@16.86 16.90@16.91 


Mar.— May 
High. Low. High. Low 


Aug 9 17.51 16.70 17.64 16.83 
Aug. 10 16.99 16.77 17.12 16.92 
Aug. ll 16.96 16.40 17.08 16.57 
Aug. 12 16.47 16.31 16.63 16.48 
Aug. 13 16.55 16.29 16.75 16.45 
Aug. 14 ° 16.82 16.65 16.98 16.85 
Week's range 17.51 16.29 17.64 16.45 
Aug. 16 17.18 16.83 17.35 16.97 
Aus 17 17.25 16.99 17.43 17.13 
Aug. 18 17.24 17.08 17.39 17.23 
Aug. 18 ‘ 
asee 17.10 17.26. 


The general impression derived from- 


these data is bearish, particularly in 
view of the fact that the indicated crop 
for 1926-1927 is more than 1,000,000 
bales in excess of 1925-1926 consump- 
tion. However, 1925-1926 was not a 
normal year in consumption and it is 
possible that 1926-1927 consumption will 
be considerably greater. 

The weekly figures show larger tak- 
ings by mills, especially Northern mills, 
and exports are holding up well in the 
rising trend. 

Fewer complaints of insect damage 
are reported, but the lateness of the 
crop, with possible frost killings, is a 
matter of great concern to the trade. 

There are still plenty of uncertainties 
on the supply side. The large acreage 
is not the only factor in the situation 


By CH. 


KITSON 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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6. 8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem- cella- Com- 
1926. Products. Products. Products. 4. Fuels. 5. Metals. Materials, icals. neous. modities. 
January ee é 174. 187.0 128.8 168.5 135.8 146.9 156.6 
February .. 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March cece 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April . oO 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May . ; 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June Se 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July . 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
July 27 134.2 157.7 150.9 180.6 126.9 165.1 135.5 123.7 147.9 
Aug 3 132.8 156.2 152.6 180.6 127.3 163.1 135.5 122.3 146.9 
Aug. 10 132.0 157.2 7153.0 181.4 127.3 163.1 7135.2 121.7 146.9 
Aug. 17 130.5 155.6 153.0 182.6 127.3 165.4 135.2 122.3 146.2 


Monthly figures are averages of weekly index numbers. 








and the demand position is not definitely 
known. The bearish factors are so 
widely recognized that it may well be 
that we are on the threshhold of a vig- 
orous comeback in the industry, and at 
the very time when everybody has 
decided that “no improvement is in 


prospect.” 
WHEAT 


IE trend in the wheat market re- 

mains confused. The feeling that 

our domestic crop will be larger 
than the 839,000,000 bushels estimated 
by the Government still prevails. How- 
ever, the size of the European crops is 
not fully known. The Government esti- 
mates the output of fourteen foreign 
countries of the Northern Hemisphere at 
1,419,000,000 bushels, as against 1,524,- 
000,000 bushels last year, or 105,000,000 
bushels less than last year. The total 
fifteen important countries of the North- 
ern Hemisphere will produce 2,258,000,000 
bushels, as compared with 2,190,000,000 
bushels last year. In the previous year 
these fifteen counries produced three- 
quarters of the total crop in the North- 
ern Hemisphere and two-thirds of the 
total world crop, excluding China and 
Russia in each case. 

Thus the crop of the Northern Hemis- 
phere promises to be 2,800,000,000 bushels, 
which is about its normal consumption, 
and should the Southern Hemisphere con- 
tribute proportionately as much as last 
year the total wheat crop may reach 
3,000,000,000 bushels. 

It must also be borne in mind that the 
rye crop—a direct competitor in Europe 
with wheat—is estimated for European 
countries at 290,000,000 bushels, or al- 
most 20 per cent. less than last year. 
On the other hand, while the crops’ in 
Europe are smaller than last year, their 
quality is expected to be better than last 
year. 

Russia continues to report favorable 
conditions on the whole, although in 
Southern Russia the locusts are said to 
have done great damage to the crop. 
Reports from China are fragmentary. 
The Yangtze Valley and Central China 
are reporting good crops, while in North 
Manchuria the crop is expected to be only 
60 per cent. of normal. In South Man- 
churia, due to a severe drought, the crop 
is expected to be a failure. In North 
China the crop is below normal, due to 
searcity of rainfall. 

The trade here, which was skeptical of 
the Canadian Government report placing 





the total output at 317,000,000 bushels, 
or 94,000,000 bushels less than last year, 
finds satisfaction in the more recent 
weather reports, which indicate consider- 


Range of Grain Future Prices 
WHEAT. 
Chicago. 


—Se — — 


High. Low. High. ‘lew. His ‘Low. 


Aug. 9...1.38% 1.37%1.43 1.41 1.4 
Aug. 10. | 11.406 138% 1.44% 1.428 ia 1.47 
Aug. 11...1.40 1.36 1.44% 1.404% 1.4 1.4 
Aug. 12.. Tee 1.35 1.40% 1.39% 1. 1. {3% 
Aug. 13-..1-36%% 1-354 1 418 139% 1.47 ° 1.4 
Aug. 14...1.37 1.3544 1.4144 1.40% 1.465% 1. ran 
Wk’s rge. 1.40% 1.35 1.44% 1.39% 1.49% 1.45 
Aug. 16...1.37% 1.34% 1.41% 1.385% 1.46% 1.4444 
Aug. 17...1 oh 1. a 1.40% 1.38” 1.45% 1.434 
Aug. 18...1. 1.335% 1.3946 1.37% 1.45 1.43% 
Aug. 18 
close 1.35% 1.39% 1.44% 
Range for 
19: -.+- 1.47% 1.28 1.43% 
Jan.7.Apr.3.Jy. 19M is 4. eh le it 
prac 
——Sept._— ——Dec.—- —-May— 


Pp 
High. Low. High. ‘Lew. High. 


Aug. 9. -85 _— 88% .9 re 
Aue. oe t ‘39 ‘bee oe 
Aug. 11... som 84% 91% 89 97% | 
Be. Be... < 84 , 88% .96 94 
Aug. 13... .85 $08 89 86 ; -924 
Aug. 14... .82% . 86% .85 92% .91% 
Wk’s rge.. .86% .80% .91% .85 .97% .91% 
Aug. 16 -81 79% . 84% 92% . 
re + : 79 8S 83% 914, .89% 
ug. 
close ... 80% 85 91 
Ree m4 955, .7 : 
‘a ‘ -71% .91% 
Jan.8.Ju.28 Aug. f1 Mat 8. a il. T thay os 29. 
OATS 
——Sept.— ——Dec ——May— 


High. Sow. High. Low. High. Low. 


Aug. 9... .41% .41% 44% .44% 48% .47% 
Aug. 10... 28 Allg risa rib 4 458 
Aug. 11... .42% .40% .455% .444% .4 ‘ 
Aug. 12... .41% .40% 44% .436% .48' 


Wk's rge.. 42% 39% 45% 43 49% 46% 
Aug. 16... .39% . 43% 424% 47 .46 
Aug. 17. a 33% 43 ag 46% fe 


Aug. 18 38% 43% .42 47 A6Y, 
~<_ ” 39% 431 46 
close .. 395% F 46% 
Range for 
19: . 45 ‘ a4, Pay Wy 
Feb.1.Ju.28.Jy.26 ug. if Mire 23. 
RYE. 
—Sept.——_ —— 
High. Low. High. “Lew. 
le Mes iiadn exis 1.02 1.01% 1. 1.05% 
Aug. 10 1.035% 1.01% 1. 1.06% 
Aug. 11 -1.03% 1.005 1.07% 1.05 
hue. 28..;:;. ace ie 1.05% 1.033 
r | sae 1.00 -98% 1. 1.03 
Aug. 14..... ; 1.01 .99 1.05% 1.0% 
Week's range. 1.03%  .98% 1.08% 1.03% 
Aug. 16 1.01 98% 1.05% 1.03 
Aug. 17 "99% 96%, 1.04 Lois 
Aug. 18 .98 96 «1.02% 1.00% 
._ = 18 
clos SeeTe 98 02%, 


Range for 1926. 1.1 P 

° Jy. 9. May hy. mY ag Ri 
able improvement in Canadian conditions. 
In Manitoba the crop is up to earlier 
expectations, and the same is true of 
Saskatchewan. Only in certain sections 


of Alberta has the crop been a real fail- 
ure. The Bank of Montreal reports that 
with cooler weather the prospects for the 
later crops have improved! during the 
past week. Cutting has commenced in 
nearly all districts. In British Columbia, 
however, the prolonged drought is affect- 
ing all crops with consequent reduction 
in the estimated yields 


COFFEE 


IS has been another quiet week for 
the commodity, with prices well 
maintained. The frost-scare fables, 
to which the market has become accus- 
tomed during the last few weeks, have 
been conspicuously absent this week. The 
crop, however, is still in its critical period, 
and the scares, real or imaginary now, 
may yet prove true 
Trade gossip bears almost exclusively 
on the Defense Institute’s “moves” and 
contain very little worthy of considera- 
tion. 


Range of Coffee Future Prices 

—Sept Dec.—— ——Mar.— 

High. Low. High. Low. High. Low. 
Aug. 9..18.04 17.95 17.05 16.93 16.23 16.19 
Aug. 10..18.29 18.14 
Aug. 11..18.28 18.18 
Aug. 12..18.22 18.10 
Aug. 13..18.18 18.05 17.05 16.43 16.34 
Wk’s rge.18.29 17.95 17.30 16.93 16.56 16.19 





Aug. 16..18.36 18 20 17.35 17.25 16.60 16.51 
Aug. 17..18.27 18.08 17.34 17.18 16.57 16.41 
Aug . 18.15 18.03 17.33 17.23 16.60 16.50 

ug. 

close 18.06 17.26 16.60 

May—— —July- 
High Cow High iw. 

Aug. 9. - 15.90 15.82 15.60 15.52 
Aug. 10. ‘ 16.10 16.00 15.76 15.70 
_ SS eee 16.05 15.99 15.73 15.65 
Aug. 12... 15.98 15.92 15.67 15.60 
' See 15.95 15.95 15.66 15.57 
Week's range 16.10 15.82 15.76 15.52 
Aug. 16. ; 16.10 15.95 15.79 15.65 
| ee 16.05 15.92 15.75 15.70 
Aug. 18 ae 16.10 16.00 15.78 15.72 
“—_ 18 

close 6.10 15.76 


SUGAR 


Bae to scarcity of available sup- 
plies, the near-by positions remain 

strong. Refining interests are in 
the market for all sugar they can buy at 
a slight discount under prevailing quota- 
tions. It is claimed that this will be a 
late Summer and consequently the peak 
of consumption may not have passed 


yet. On the other hand the sceptics 
point out the large visible world supply 
of sugar still on hand, and the growing 


opposition in Cuba toward President 


LIKE 
HALLEY’S COMET 


Once in a generation 











Don’t lose a lifetime opportunity for 
lack of courage. 


Ecuador is passing through the most 
severe depression in history. Sound 
bank stocks and first mortgage bonds 
are now on the bargain counter. Pres- 
ent prices will probably not be dupli- 
cated in many years. 


The situation is the same as that 
oy confronted the United States in 
921. 


The well informed business man buys 
for the long swing when prices are low- 
est. DO NOT vacillate. BE courageous. 
The time to buy is NOW. 


May we suggest an investment plan? 


BANCO de DESCUENTO 


Guayaquil Ecuador 


“JUST THE BANK YOU 
NEED” 
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Outstanding Features in the Commodities 


Machado’s scheme to limit the 1926-1927 
crop to 4,250,000 tons. 

Bullish sentiment, however, dominates 
the situation. Stocks at ports in Cuba 
have been cut to 1,076,000 tons. Among 
the countries that are now being men- 
tioned as buyers are the Canary Islands 
and Japan, which heretofore have not 
been customers for Cuban sugar. It is 
remarkable how demand for a commodity 
that sells at a low price springs up from 
the most unexpected quarters. 

Mr. Post of the National Sugar Com- 
pany has been quoted as saying that he 
does not believe there is much, if any, 
distress sugar overhanging the mar- 
ket. What Cuban raw sugar is now 
available is in the hands of the larger 
and stronger producers and they are not 
likely to press it for sale in a declining 
market. He firmly believes that the 
price of sugar will go higher and may 
easily rise %-cent between now and the 
first of October. 


Range of Sugar Future Prices 


—Sept.——_ ——Dec.——- ——_Jan.—— 
High. Low. High. yom High. Low. 


Aug. 9.. 2.49 247 2.64 2.63 2.68 2.67 
Aug. 10.. 2.51 2.47 2.65 2.62 2.68 2.67 
Aug. 11.. 246 2.42 2.61 2.58 2.65 2.62 
Aug. 12.. 2.42 2.41 2.58 2.57 262 2.61 
Aug. 13.. 2.44 2.41 2.59 2.58 2.64 2.63 
Whkh’s rge. 2.51 2.41 2.65 2.57 2.68 2.61 
ug. 16.. 246 2 2.62 2.60 2.67 2.65 
ug. 17.. 2.47 2.43 2.63 2.59 2.67 2.63 
ous. 18.. 2.47 2.44 2.62 2.60 2.67 2.65 
Ly ; 
close 2.44 2.60 2.65 
—Mar.— ——May— —-July— 
High. Low. High. w. High. Low. 
Aug. 9.. 2.69 2.68 2.77 2.76 2.86 2.85 
Aug. 10.. 2.70 2.68 2.79 2.76 2.87 2.85 
Aug. 11.. 2.66 263 2.75 2.73 2.84 2.81 
Aug. 12.. 2.65 2.64 2.74 2.73 2.82 2.81 
Aug. 13.. 2.66 2.65 2.74 2.73 2.83 2.81 
Wk’s rge. 2.70 2.63 2.79 2.73 2.87 2.81 
Aug. 16.. 2.68 2.66 2.76 2.74 2.85 2.83 
Aug. 17.. 2.68 265 2.76 2.73 2.84 2.81 
Aug. 18.. 2.68 2.66 2.76 2.75 2.85 2.83 
*Aug. 18 
clos: 2.75 2.83 


ghose wt 
RUBBER 


N spite of the prevailing bearish 
opinion, which is inspired chiefly by 
large stocks, the market made a turn 

about and developed a strong trend. 

Many traders feel that it is not wise 

to sell distant options at below the piv- 
otal price of the Stevenson Committee, 
which is now 42 cents. However, this is 
not the only consideration. Statistics to 
date on the supply side are much better 
than anticipated. The threatened flood 
of shipments from the Dutch East Indies 
failed to materialize, and production by 
other countries is about in line with ex- 
pectations, or even lower. 


Range ’ Rubber Future Prices 


“Low. —Oct.— ——Dec.— 
High w. 7 Low. High. Low. 
Aug. 9.. : 38.70 37.80 39.20 38.80 
Ane. @.. . . 38.40 38.40 39.50 39.10 
Aug. ll.. . --. 38.20 38.20 39.20 39. 
Aug. 12..38.00 38.00 39.00 38.80 39.90 39.40 
Aug. 13..38.30 38.10 39.40 39.20 40.30 40.00 
Aug. 14.. . ean aa ... 40.80 40.70 
Wk’'s rge.38.30 38.00 39.40 37.80 40.80 38.80 
Aug. 16. .38.10 38.10 39.40 39.00 40.10 39.60 
Aug. 17.. 39.10 39.00 40.10 39.90 
Aug. 4 39.90 39.10 40.80 40.10 
ug. 
close 39.00 Bag 40.70 
—Jan Feb. —June— 


High. Low. High. Low. High. Low. 


Aug. .39.80 39.80 $0.20 41.00 41.00 
Aug. 10. .39.90 40.20 40.20 40.90 40.90 
Aug. 39.50 39.70 39.70 40.80 a” 
Aug. .40.20 ose 


41.00 40.80 
41.00 39.70 41.00 40.80 


4 

a 

& 

5 

3 
s88e sseeeh) 
S828: Bsus | 


41.50 41.20 


Aug. 18..41.40 
Aug. 18 
close 41.30 41.50 43.10 


It is true that the demand side leaves 
much to be desired, but improvement 
here is generally expected. For instance, 
W. F. Pfeifer, Vice President of the 
Miller Rubber Company, predicts that 60 
per cent. of the total 1926 purchases of 
tires will be made in the last five months 
of the year, because of the late Spring 
and Summer. Although the demand for 
fires has increased greatly, dealers’ 
stocks are 20 per cent. lower than they 
were a year ago. 

Harry T. Dunn, President of the Fisk 
Rubber Company, is quoted as having 





Wheat, No. 2 red (bu 
Corn, No. 2 yellow (bu. )- 
Oats, No. 3 white (bu. )- 
Rye, No. 2 white (bu.). 
Barley, malting (bu.).............-- as 





Hogs, day’s avera; e a (100 1 
ton, tniddlin, 


Steers, choice carcass (1 


Pork, mess (100 Ib.)...... 
Pork, bellies (Ib.)........ 

ulated (Ib.). 
io No. 7 (Ib.)... 
Flour, Minn 
Lard, prime = (100 ~ 
Cottonseed oil, 
Print cloth, aig, inch, 64x60, 5 a4 (vd 
——_., sheeting, 





tex cr. (Ib. 


SPOT PRICES OF IMPORTANT COMMODITIES 





eevee, heavy steers, Chicago o ib i axiet 

Wool, fine staple _ NERS eenresqvenest 

Wool, Ohio delaines, greasy t basis (Ib.)...... 
b.) 


?? PEI ECCT FECT ET TF 






oeetec 1 rt tie 
- 
3 1.11% 
. .88 92 
sessund 10.00 10.00 15.25 
tteeeee 11.50 11.55 12.50 
sswaane 1820 .1825 2255 ” 
inane 1.14 @115 1.14 @1.15 1.30 @1.35 
yeenee .45 46 45 46 4 @ 55 
femenie 15.00 15.50 20.00 
cuaad By 17% 15% 
rrr 38.00 38.00 40.50 
.25 .26 27 

.058 -058 054 

soeees -19% .19% 20% 
secoues 8.00 8.50 8.80 
évetnnd 15.50 15.85 17.90 
Semebed 12.50 13.00 10.25 

07% 095% 


brown, 1, oro 56x60, 4,000 un- 


ed double cuts (yd.) SF POR @ .09% .09 @ .09% .10%@ .10% 
cotton n yarn ~~ two-ply erp No. 20 (Ib.) :32 .32 41 
wae yarn, Bradford, 2- tts hal _ ood weaving LTT 1.774@1.80 2.00 @2.05 
2.U0 
Silk, crack double extra, 13- MN oi cdactasiasics 6. 35 Be. 30 6.15 @6.20 6 70 @6.75 
Rayon, domestic, 150 denier, A qnamty GPs <0.04000 1.65 1.65 2.00 
Coal, anthracite, stove, co —— x ito sbaenddenes es 9.50 9.50 9.40 
Coal) bituminous, Coal Age index a spot prices 10 1.98 ae 
Coke  Conneiisviiie furnace Ly REAR errr 3.50 3.00 3.20 
Gasoline, motor, steel barrels (gal.)...........-+-. -21 21 20 
Petroleum, crude, credit balances, ii City (bbl.). 3.30 3.30 3.40 
Pig iron, Iron Age composite (ton)...........-.+++ 19.46 19.46 19.04 
ogy a. aa Ags apaais CHRD TLD. 0.0500 2. -—. <a. a. 
er, EE IN 6 64 dccuwdcrdeesanectes-cuedas . 5 
Lead (ib ee TIE PPO E RES OSE E FP COREE .0890 .0890 1000 
Tin ib) De le Sad a hind oie shh ek Gl MARNE CE eS aCe SED 6475 .66 5775 
Zinc, Hast St. Louisa (ID.). .......ccccccccccccccccces .0740 .0730 0765 
Lumber, American Contractor composite (: 000 ft.) 27.90 27.30 29.00 
Brick, American Contractor composite (1,000)... .15.69 15.83 15.45 
Structural steel, Am. Contractor compdsite (100 2.00 198 
Cement, American Contractor composite (bbl.)... 2.38 2.38 2.44 
Leather, Union backs (ID.)....cccccccvccccccccces Al Al 44 
Hides, native steers, Chicago (Ib.)............0+048 15 .1450 1750 
Paper one » welt A 2 ft ‘00 bj aneewedsa ees .< 2% 3.66 
er, wrappin ° WEEe CHOP TD.) ..ccaseecses A co 
ubber, Pl. fat & Lado untbenh eestimne .39% BBY 81 | 


ae 17, '26. st” 26 sf, 8 25 








said that rubber conipanies anticipate 
1927 to be the best year iri their history. 
His opinion is based on the theory that 


the abnormal period of sharp price fluc- 
tuations is over, and that the industry is 
about to enjoy greater stability. 


THE FEDERAL INCOME TAX LAW 


Continued from Page 238 


board stated it may consider all the facts 
and conditions relating to the use of 
those facilities in the taxpayer’s busi- 
ness to March 1, 1924. 

The provisions of Section 234 (a) (8) 
of the Revenue act of 1921 do not de- 
prive the taxpayer of an allowance for 
amortization on certain facilities trans- 
ferred to branch mills for the taxable 
years 1918 and 1919, although it did not 
claim such an allowance at the time of 
filing its returns for the taxable years 
1918, 1919, 1920 and 1921, but filed such 
claim in December, 1922. Section 1209, 
Revenue act of 1926. 

This decision on amortization, as well 
as a decision of the board published in 
last week’s edition of the Annalist, is 
far reaching. Concerns operating dur- 
ing the war under similar circumstances 
should carefully review these decisions. 
Deductible Interest—Cash Receipts Basis 

Docket No. 5352. Interest involved in 
the appeal of the Georgia State Savings 
Association was held by the board to 
have been paid by the taxpayer on May 
1, 1918, and May 1, 1922, and, the tax- 
payer being on the cash receipts and dis- 
bursements basis, such interest is not 
deductible one day later from gross in- 
come for the fiscal years ended April 
30, 1918, and April 30, 1922. 


Worthlessness of Securities—Profit on 
Sale of Securities—Money Advanced 
to Pay Taxes and Interest Not Allow- 
able Deduction. 


Docket No. 2248. Appeal of Farmers 
and Traders Bank, Atlanta, Ga. An 
order of the State Banking Department, 
without further evidence of worthless- 
ness, is not sufficient to authorize a 
taxpayer to deduct from gross income 
securities held by it and charged off in 
pursuance of such order. 

A sale of securities to another cor- 
poration resulting in a profit, although 
sold at an inflated value, results in tax- 
able income to the seller, notwithstand- 
ing the fact that the two corporations 


were allied and had interlocking direc 
torates. 

The taxpayer credited to another cor- 
poration, which was the record owner of 
real property, the sum of $1,500, to be 
drawn upon and used by the iatter to 
pay taxes and interest charges due on 
land in which taxpayer owned a bene 
ficial] interest. Held, under the facts, 
the amount is not deductible by the tax 
payer either as a bad debt, or as in- 
terest and taxes paid by it. 

Docket No. 3307. Amount of paid-in 
surplus to which the petitioner is en 
titled, determined. 

Two hundred and fifty shares of its 
steck were donated to the petitioner and 
thereafter sold for $30,000; held that 
said amount may be included in invested 
capital. 

Petitioner purchased $25,000 par value 
of its own stock for $60,000 cash, $45, 
000 of which was borrowed, held that 
invested capital should be reduced to the 
extent that the total amount paid ex 
ceéds the current earnings available at 
the date of purchase. 

Réduction by the Commissioner of pe 
titioner’s invested capital for income and 
profits taxes for prior years approved. 

Certain lumber on hand at the close 
of the taxable year in question was un- 
salable due to its damaged condition. 
Held that petitioner may reduce its clos- 
ing inventories for those years by the 
amount of the cost of said lumber. 


Taxable Income — Royalties — Compro- 
mise of Court Judgment—Invested 
Capital Not to Be Diminimshed by 
Theoretical Depreciation. 


Docket No. 5122. A corporate tax 
payer receiving the proceeds in 1919 of 
a life insurance policy upon the life of 
its President who dies during the year 
did not receive taxable income from the 
receipt of such proceeds. 

A corporate taxpayer which never 
charged off from the book value of its 
depreciable assets any amount for de 
preciation during the years prior to 1918, 
but which more than offset depreciation 
sustained by charges to expense of the 


st of improvements, replacements and 
should not have its surplus re- 
iced in computing invested capital by 
amount representing theoretical de- 
preciation sustained. 
A taxpayer keeping its books of ac- 
count and making its income tax returns 
/16 and subsequent yéars upon the 
accrual basis arid deducting from gross 
come for the years 1916 and 1917 roy- 
shown by its books of account to 
have accrued but not been paid, and com- 
promising its liability for such royalties 
21 for an amount less than the 
nount shown by its books of account, 
not entitled to restate its net income 
e years 1916 and 1917 by excluding 
m claimed deductions royalties accrued 
not paid and to claim as a deduction 
gi income of 1919 the amount 
a verdict rendered against it by a jury 
919 in respect of unpaid royalties for 
916 and 19 upon which verdict a 
was rendered by the court in 
hich judgment was compromised 
n 1921 for less than its face. 
Docket Nos. 2611, 2762. The transfer 
in common of their undivided 
a number of oil leases to a 
yrporation in exchange for the capital 
that corporation results in tax- 
able income under Section 202 of the 
Revenue Act of 1918. 
Jurisdiction—Deductions 
cket No. 5745. The Board is with- 
out irisdiction to redetermine over- 
ment for a year in which no de- 
been asserted. 
dence held that funds ad- 
vanced r the construction of a railway 
tract constitutes a loan by the petitioner 
the railroad company and is not a 
deductible expense from gross income. 
Corporation Exemption of $2,000 
Docket No. 8600. In determining 
ether the net income for 1922 is in 
5,000 and whether the credit 
of $2,000 provided for by Section 236 
(b) of the Revenue Act of 1921 is to be 
ywed, the net loss provided for by 
ction 204 (b) may not be deducted. 
Other Decisions 
locket No. 5620. Philadelphia & Read- 
ing Relief Association, a voluntary un- 
yrporated accident or relief associa- 
tion, he id not exempt from tax unde? 
Section 231 of the Revenue Act of 1918. 
Docket No. 3644. Salary of superinten- 
dent of the Bureau of Water of the City 
of Syracuse exempt from tax. Docket 
No. 4970. Commissioner’s refusal to per- 
mit taxpayer to value its inventories on 
the average cost method upheld. 
W. J. HoGan. 
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SItIrIrmyT IS reported that the 
action of the Disconto 
Gesellschaft in  in- 
creasing its capital by 
35,000,000 gold marks 
is about to be followed 
“ by an increase in the 
ats A vell capital of several 
N nee Ws other banks. : 

N =. Dillon Read & Co. 
have sieeve 0,000,000 marks of the 
new Disconto shares, which are said to 
give them and their associates about one- 
third of the capital stock of the bank. 
Ti«. increase in the capitalization of the 
Hamburg-American Line and the North 
German Lloyd after completion of the 
financing will give an equal amount of 
the capital stock to both of these ship- 
ping corporations. The amalgamation 
of the two companies, whose stock is 
selling practically at the same level, is, 
therefore, considered as likely in Ger- 
many. As more American capital is in- 
vested in the Hamburg-American Line, 
and especially as this money is under 
the control of one of the big investment 
house of New York, the merger will de- 
pend ultimately upon the wishes of 
America. 

The prices on the Berlin Stock Ex- 
change have not changed materially. 
Following is a comparison of the closing 
prices on the Berlin Stock Exchange on 
Aug. 11 and Aug. 18: 


















In Per In Per 

Cent. Cent 

of Par of Par 

Aug. 11 Aug. 18 
Farbenindustrie 284% 287% 
Berliner Handels 194% 196%4 
Deutsche Bank 170 167 
Darmstadter Bank 187 19544 
Phoenix ‘ 125 123 
Dtsche. Luxemberg 156% 152% 
A. B.G 149% 15814 
Siemens & Halske 176% 18814 
Schultheiss 240 276 
Dtche. Kali 120% 123% 
Paket Fahrt 159 152 
N. G. Lloyd 151% 152 
Disconto Comm -.. 161% 163% 
Dresdner Bank 140% 140 
Reichsbank 159% 159 
Harpener 151% 153 
Gelsenkirchen 177% 176 
Bochumer 148 145% 
Electr. Hochbahn 107% 106% 


It may be noted tnat the shares of 
the electrical concerns A. E. G. and Sie- 
mens & Halske have advanced 10 per 
cent. during the week, after a rise of 
approximately 40 per cent. This move- 
ment is in line with the reported amal- 
gamation in the electrical industry. 

The mining shares were easier, owing 
to the fact that discussions are under 
way in London in regard to ending the 
coal strike. The new steel trust shares 
are expected to appear on the market 
next week, and in the unlisted market 
these shares were not offered under 145 
per cent., although it is expected that 
the price at which they will be issued 
will be considerably lower. The greatest 
rise has taken place in the so-called 
termin shares, which are the stocks trad- 
ed in for the middle or the end of the 
month. The previous discount rates con- 
tinue unchanged. 


Revaluation for Mark Loans 


Mark loans of German States, cities 
snd municipal associations, acquired by 
their present holders prior to July 1, 
1920, will now be accepted for revalu- 
ation at the approximate rate of 12% 
per cent. of the gold value, according to 
an announcement made by the German 
Embassy this week through the medium 
of the State Department. 

The Embassy stated that applications 
should be filed with the National City 
Bank of New York or specially appointed 
exchange agencies not later than Nov. 1, 
1926, from which application blanks may 
be obtained and that detailed informa 
tion will be supplied by Hans Krueger, 
Special Commissioner for the German 
Government, 42 Broadway, Room 1431, 
“but no bonds should be forwarded to 
his office.” 

“Such old holders whose bonds are ex- 
changed,” the Embassy statement con- 
tinued, “will receive in addition to the 
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Last Week 
Previous Week 
1926 to Date 

Same Week in 1925 
1925 to Date 


10 Foreign Government Bonds 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Aug. 14, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1925, 

British cons.2%4s 5554%@ 55%, 55%4@ 55% 56%4@ 53% 56% 
British 5s 10174%,@101% 101% 102% 99% 101%@101 
British 44s. 955%4@ 95% 9534@ 95% 95% 93% 957%@ 95% 
French rentes (in 

Paris) . 50.95@49.50 5§1.25@50.25 51.05@44.20 58.25@58.80 
French W. L. (in 

Paris) . 544.00@50.75 54.80@53.50 59.00@45.65 57.00@56.00 


N. ¥. Stock 


Exchange N. ¥. Curb 
$10,194,000 $4,257,000 
13,201,000 2,723,000 
416,060,450 92,014,539 
8,596,900 921,000 
443,745,500 37, 727, 000 
High Low 
104,22 104.11 








loan liquidation debt an equal amount 
of drawing certificates which will be re- 
deemed at five times their face amount. 
This redemption amount may, in the case 
of some cities or municipal associations 
whose financial situation is continu- 
ally favorable, be raised up to ten 
times their face amount, and will bear 
interest in the case of State loans at 4% 
per cent., and in the case of city or mu- 
nicipal loans at 5 per cent., per annum. 
The interest will be paid together with 
the redemption amount at the end of the 
year when the respective certificate has 
been drawn by lot. 

“The drawing by lot of the drawing 
certificates will be carried through within 
thirty years, beginning 1926. In the 
case of cities and municipal associations 
the time of amortization may be reduced 
down to twenty years or extended over 
thirty years. in accordance with their 
financial situation.” 

The banks where applications may be 
filed include the National City Bank of 
New York, International Acceptance 
Bank of New York, Fourth National 
Bank of Atlanta, Citizens’ National 
Bank of Baltimore, National Shawmut 
Bank of Boston, Continental and Com- 
mercial Trust and Savings Bank and 
First Trust and Savings Bank, both of 
Chicago; First National Bank of Cin- 
cinnati, Central National Bank of Cleve- 
land, Mellon National Bank of Pitts- 
burgh and the Franklin Fourth Street 
National Bank of Philadelphia. 


Belgian Railroad and Telephone Plans 

As part of the program for rehabili- 
tating the country’s international finan- 
cial standing, the Belgian Chamber of 
Deputies on July 17 approved the creation 
of a national railroad company to acquire 
the Belgian State railroads. The an- 
nounced purpose of the bill was to make 
it possible for the Belgian Government 
to market 2,000,000,000 francs in bonds, 
against a 11,000,000,000 francs capitali- 
zation of the railways. 

A cable report from Geneva states that 
a five-hundred-million-franc share of the 
Belgian railroad securities will be offered 
in Switzerland shortly, to yield 6 per cent. 

Under the terms of a bill which is soon 
to be introduced into the Parliament of 
Belgium the telephone and telegraph ser- 
vices of that country will be placed under 
the national organization, which now 
exerts control over the railroads. An 
offering of 1,800,000,000 francs will soon 
be offered for public subscription in con- 
nection with financing for the change in 
the management of these systems. The 
Government will retain preferred shares 
amounting to 1,500,000,000 francs. 


Austria 


The Foreign Trade Service of the 
Austrian Chamber of Commerce in 
Vienna in its weekly cable states as fol- 
lows: 

“Reports from industrial quarters in- 





dicate that a satisfactory degree of oc- 
cupation exists in all branches of chem- 
ical industry with the exception of the 
rubber industry, where employment is 
now smaller. Hat factories are well em- 
ployed and improvement is noticeable in 
the woodworking industry. The total 
amount of unemployment in all branches 
of industry has, however, remained prac- 
tically stationary for the last two 
months. The commercial agreement 
with Hungary signed eight months ago 
and ratified on Aug. 14 will doubtless 
bring relief to a number of trades suf- 
fering at present under comparative 
stagnation. Despite reduction of bank 
rate at the commencement of the cur- 
rent month, no slackening of rate at 
which savings deposits have increased 
has so far been noticeable. An appre- 
ciably firmer tendency on the Bourse is 
due to greater interest manifested by 
the public and to purchases for account 
of Berlin and other foreign centres.” 

Following are the closing prices on the 
Vienna Stock Exchange on Aug. 17, in 
thousands of kronen: 


Niederosteriche Unionbank; — 
Escompt ... ED xe nk ceestes 349 
Bodencredistan-g» Krupp aaa eae 
stalt hieeus ~ 2174 A. E. G. Union.. 71 
Creditanstalt 128 Leykam Josefstal. = 
Mercurbank 60 Staatsbarn bas 
Wienerbank- Siemens : 2 
verein : . 103 
On Aug. 18 a sharp rise occurred 


in the Austrian General Electric Union 
shares, which advanced to approximately 
$1% per share. This is said to be due to 
the fact that Germany is purchasing 
these shares on account of the electrical 
trust which is about to be formed, or is 
under discussion at the present time. 
The Austrian General Electric Company 
owns a 50 per cent. interest in the Gen- 
eral Electric Companies of Rumania, 
Poland, Hungary, Czechoslovakia, Yugo- 
slavia, as well as Greece and Bulgaria. 
The Austrian General Electric Company 
undoubtedly will constitute a very im- 
portant part in the European trust, es- 
pecially in consideration of the fact that 
the works of the Austrian General Elec- 
tric Union Company could not be con- 
structed today for an amount constitu- 
ting several times the valuation on the 
basis of which the capital stock is sell- 
ing. 

If the rumors of the European elec- 
trical trust are based on facts and if 
such a trust should be established, the 
Austrian General Electric Company 
would be one of the pivotal companies of 
the amalgamation. 


Peruvian Loan 


Offering will soon be made of an issue 
of $16,000,000 of the Republic of Peru 
long-term bonds, according to a recent 
announcement by Blyth, Witter & Co. 
and White, Weld & Co., who are to make 
the offering. Details of the sale have 
not yet been worked out, but it is ex- 
pected the loan will appear within two 
weeks. Figures made public within the 


last few days show that Peru’s total debt 
at the beginning of this year was only 
$70.061,246, or less than $13 per capita. 
Of this, the external debt, including obli- 
gations in sterling, francs and dollars, 
at par of exchange, comprised $30,545,- 
330, or the equivalent of less than $5.30 
per capita. 

In connection with the forthcoming 
loan, it is interesting to note that of 
about $320,000,000 of foreign capital in- 
vested in Peru the United States has 
contributed more than $100,000,000, and 
Great Britain about $125,000,000. Esti- 
mates of the resources of Peru show that 
there are deposits of anthracite coal in 
the amount of more than 2,000,000,000 
tons. One deposit of hematite alone is 
said to approximate 500,000,000 tons, and 
deposits of lignite and bituminous coal 
exceed the anthracite deposits substan- 
tially. 

Cuba Company Notes 

Several banking groups in this city 
have submitted bids for an issue of 
$5,000,000 three-year 6 per cent. notes 
of the Cuba Company, which is ex- 
pected to be awarded in a few days. 
Public offering of the notes probably 


will be made within a week. The Cuba 
Company recently retired all its ten- 
year secured convertible 6 per cent. 


notes, which were due in 1935 
Central American Rail Income 


Operating income of the Interna- 
tional Railways of Central America for 
the first seven months of this year was 
$1,726,002, an increase of $61,748, or 3.7 
per cent., over the same period last year, 
according to cable advices received yes- 
terday by the J. Henry Schroder Bank- 
ing Corporation. Operating income for 
July was $217,150, a gain of $36,470, or 
20.1 per cent., over July, 1925. 

Havana Electric Railway Stock Offering 

Speyer & Co., as head of the syndicate 
which offered $5,000,000 6 per cent. cumu- 
lative preferred stock the Havana 
Electric Railway Company, announce that 
the issue has been oversubscribed and 
subscription books have been closed. 


Ford Loan to Bulgaria 
Moody’s Investor’s Service Foreign 
Department announced during the week 
that the Ford Motor Company has of- 


fered a Man of $5,000,000 to Bulgaria. 
The proceeds of the loan will be em- 
ployed, it was said, in the construction 


of modern roads in Bulgaria, but under 
the terms of the transaction the loan wili 
not be offered for public subscription. 
It was stated also that the Ford Company 
had obtained a concession to start an 
automobile factory in Sofia and that 
erection of the plant would be started 
at least within a few months. 
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News of Domestic Securities 


crrrsrxrxsyO meet financing of 
approximately $486,- 
000,000 on Sept. 15 
next, including ma- 
turities of $415,000,- 
000 in Treasury notes, 
eke Y, Series B, and other 
aN = x incidental governmen- 
B. tal expenses, bankers 
expect the Treasury 
os issue ee $250,000,000 and $300,- 
000,000 in 3% per cent. nine-month or 
one-year certificates of indebtedness at 
par. 

The Government has no obligations 
maturing on either June 15 or Sept. 15 
of next year, and it is pointed out that 
the market would be receptive to a short- 
term issue at this time. On the other 
hand, it is shown, Government maturities 
on March 15 and Dec. 15, 1927, total 
approximately $1,024,000,000, and it is 
not generally believed that the Secretary 
of the Treasury will add to these. 

The last previous Government financ- 
ing occurred on March 15 last, when the 
Treasury listed $500,000,000 of 3% per 
cent. bonds maturing 1946-56. There 
was no financing on June 15, 1926, as tax 
receipts in addition to the Treasury bal- 
ance were sufficient to offset maturities. 








Gas Company to Change Capital 

A division of the common and pre- 
ferred stocks of the Pacific Gas and 
Electric Company will be voted upon at 
a special meeting of the stockholders on 
Oct. 11 next. The plan calls for a four- 
for-one division of the two kinds of stock 
through a reduction of their par value 
from $100 to $25. In respect to par 
value, voting rights and dividends, one 
share of the old stock will be fully equiv- 
alent to four shares of new stock, for 
which each share of the old stock may 
be exchanged. 

Vote will also be taken to eliminate 
from the authorized stock capitalization 
$100,000 par value of original preferred 
stock and to increase correspondingly fhe 
authorized amount of first preferred. It 
was explained that, as all the original 
preferred stock heretofore outstanding 


had been surrendered and exchanged for- 


first preferred, the necessity for retain- 
ing the original preferred in the com- 
pany’s capital structure no longer re- 
mained. The present authorized capitali- 
zation of $160,000,000 will not be in- 
creased by the adoption of this proposal, 
but will be divided equally between first 
preferred and common stock. 

A third measure for the stockholders’ 
approval will be the issuance and sale to 
employes of not more than $2,500,000 par 
value of first preferred stock and not 
more than $2,500,000 par valve of com- 
mon stock. 


Alloy Steel Merger Approved 


Stockholders of the United Alloy Steel 
Corporation have approved an increase 
in the authorized no par common stock 
from 905,000 shares to 2,000,000 shares, 
in line with the merger of the corpora- 
tion with the Central Steel Company and 
the Central Furnace Company, both of 
Massillon, Ohio. Vote was also taken 
ratifying the acquisition by United Alloy 
Steel of the latter two concerns. The 
name of the consolidated company is to 
be the Central Alloy Steel Corporation 
and the number of directors has been 
increased from nine to fifteen. 


Stanley Company Merger 

The plan of the Stanley Company of 
America to acquire the Mark Strand 
holdings in New York State, the Fabian- 
Stern interests in Northern New Jersey 
and the Rowland-Clark chain in Pitts- 
burgh, Pa., has been approved by vote 
of stockholders. These properties will 
be acquired through an exchange of stock 
of the Stanley Company, the stockholders 
having provided for the issuance of not 
more than 250,000 shares for the pur- 
pose. The vote also recommended an in- 
crease in the Board of Directors from 





fifteen to eighteen. Moe Mark, Jacob 
Fabian and James B. Clark were elected 
to fill these additional places. 


Schulte Gets Drug Syndicate 


Announcement has been made of the 
approval of a plan of the Schulte Retail 
Stores Corporation to control the Ameri- 
can Druggists’ Syndicate, a $7,000,000 
drug manufacturing concern, for the 
next ten years. The stockholders of the 
drug combine took the approval action at 
a meeting this week, at which about 
457,000 shares of approximately 600,000 
shares outstanding were represented. 

This step marks the change of control 
for a company which has been engaged 
in the manufacture of drugs since 1905, 
and the acquisition of a new line of busi- 
ness by the Schulte firm. Initial vote 
was taken by directors of the American 
Druggists’ Syndicate on July 1 last to 
give control to the Schulte concern and 
a stockholders’ meeting was set for July 
30, but this was postponed until this 
week, due to some opposition which had 
arisen. This latter was overcome, how- 
ever, and ultimate action was taken this 
week. 

Under the terms of the offer the 
Schulte interests guarantee stockholders 
of the Druggists’ Syndicate dividends of 
6 per cent. for the ten- -year period of 
control. The syndicate is to retain its 
corporate identity and at the end of ten 
years the control agreement may be 
extended or ended. 


Northern Electric Financing 


The Northern Electric Company, a 
Wisconsin corporation, operating in the 
upper peninsula of Michigan, has been 
authorized by the State Public Utilities 
Commission to issue 10,000 shares of 
common stock, with a par value of 
$1,000,000. The company was given ten- 
tative permission also to issue $3,000,000 
of mortgage bonds. This financing is 
said to be in line with a development 
plan of the company, which involves con- 
struction of two hydroelectric plants on 
the Menominee River. 


New Warehouse Issue 

Offering a new issue of $1,750,000 of 
the Great Lake Terminal Warehouse 
Company of Detroit first closed mort- 
gage 6% per cent. sinking fund gold 
bonds, due 1941, was made by A. C. 
Allyn & Company. The price was 100 
and interest to yield 6% per cent. 

Plans of the company include the erec- 
tion of an eight-story dry and cold stor- 
age warehouse in the heart of the whole- 
sale district of Detroit. The estimated 
net earnings of the company are four 
times the maximum interest requirements 
on this bond issue. The value of the land 
owned and completed buildings is placed 
at $3,740,000. On Aug. 1, 1929, and on 
each interest date thereafter, the com- 
pany has agreed to pay to the trustee 
$85,000, to be used for payment of in- 
terest on the bonds and for their pur- 
chase or redemption by lot at or below 
105 and interest. 


Sugar Bonds Redeemed 

Holders of Santa Ana Sugar Company 
first mortgage 8 per cent. sinking fund 
bonds have been notified by the National 
City Bank, as trustee, that the company 
will retire on Sept. 15, through opera- 
tion of the sinking fund, $150,000 aggre- 
gate principal amount of these bonds at 
face amount and accrued interest. The 
bonds, which are due on March 31, 1951, 
should be surrendered at the New York 
or Havana offices of the National City 
Bank. Interest on the bonds will cease 
from and after the redemption date. 

Two Utility Issues 

The Utility Securities Company has 
offered a new issue of $700,000 par value 
of the 6 per cent. preferred stock of the 
Indiana Service Corporation, an operat- 
ing subsidiary of the Midland Utilities 
Company, the price being $92.50 per 
share to yield about 6.50 per cent. The 
last preferred stock of this company was 


a 7 per cent. issue. The new 6 per cent. 
preferred is on a parity with the 7 per 
cent. preferred in all respects, excepting 
as to the annual dividend rate and the 
callable price. 

A syndicate comprising Pynchon & 
Co., West & Co., W. S. Hammons & Co. 
and John Nickerson & Co. have offered 
a new issue of 15,000 shares of $7 divi- 
dend preferred stock of the Derby Gas 
and Electric Corporation. The latter 
concern owns more than 99.9 per cent. of 
the capital stock of the Derby Gas and 
Electric Company and all the capital 
stock of the Wallingford Gas Light Com- 
pany. Sale of this new Derby Gas and 
Electric Corporation issue is for financ- 
ing the acquisition of these two com- 
panies, retirement of underlying securi- 
ties and other corporate purposes. Opera- 
tion of the properties will be supervised 
by the Utilities Power and Light Cor- 
poration. They supply electricity and 
gas in Derby, Shelton and Ansonia, and 
gas in Wallingford, all in Connecticut. 


Offer Edison Stock 


Holders of the voting trust certificates 
of the Staten Island Edison Corporation 
have been offered the privilege to sub- 
scribe for additional shares of common 
stock of the corporation at $60 per share 
at the rate of 53-118 shares of additional 
common for each share of common held. 
Common stockholders were offered the 
same privilege some time ago. Holders 
desiring to exercise such rights must, 
before the close of business on Oct. 1, 
next, surrender their warrants, ——~ 
with a subscription request, to C. A. 
Dougherty, agent for the trustees, at the 
office of the Staten Island Edison Cor 
poration, 33 Liberty Street. 


Remington Stock Increase 

A special meeting of stockholders of 
the Remington Noiseless Typewriter Cor- 
poration has been called for Sept. 16, 
next, to vote on a proposal to increase 
the Class A common stock by 50,000 
shares. Holders of preferred, Classes A 
and B common stocks will be offered, 
under the proposal, the right to subscribe 
to 25,500 shares of the Class A common 
at $35 per share in the ratio of one 
share of Class A common for each five 
shares now held. 


Theatre Stores Merger 


Another merger of importance to the 
theatrical world is seen in the proposed 
combination of forty-three theatrical 
supply stores in twenty-eight States and 
thirty-one cities, which was announced 
last week by H. A. R. Dutton, President 
of the Exhibitors’ Supply Company, 
which operates a chain of eight supply 
stores in Chicago and the Central West 

Mr. Dutton, in making the preliminary 
announcement of the consolidation, said 

“In putting these forty-three stores to- 
gether under one management we are 
only filling a growing need in the indus 
try. The tendency to group many thea 
tres together under centralized manage 
ment has almost created a necessity for 
a chain of supply houses throughout the 
country under the same sort of central- 
ized management. This grouping to- 
gether of dealers will enable a store in 
New York, Chicago, or at other points, 
to take orders there and execute them in 


-other cities, such as New Orleans, or 


Los Angeles, for example. 

“The company will handle all articles 
used by moving picture and other thea 
tres, ranging from ticket-vending ma- 
chines to the motion picture projector. 
We are certain that we shall be able to 
render a greater service than heretofore 
to our customers, and at a reduced cost.” 


Universal Gypsum Merger 


Plans to merge the Universal Gypsum 
Company of Chicago and the Palmer 
Lime and Cement Company of New York 
into a concern to be known as the Uni- 
versal Gypsum and Lime Company have 
been completed, and the first important 
step to be taken after consolidation will 


be the erection of a neW plant on the 
New York waterfront. The plants of 
the Gypsum Company are at Akron, 
Ohio; Batavia, N. Y.; Fort Dodge, lowa; 
Rotan, Texas and New York City. 


Those of the Palmer Company are at 
York, Pa.; Capon Road and Oranda, 
Va 


New York Casualty Stock Increase 

A proposal to increase the capital of 
the New York Casualty Company from 
$750,000 to $1,000,000 will be voted upon 
by stockholders at a special meeting on 
Sept. 1, 1926. The stockholders will also 
vote to authorize the directors to offer 
the additional stock to holders of record 
Aug. 31, at $75 per share. Further pro- 
visions in the plan provide that the new 
stock must be paid for in full by Sept. 
30, and that the directors be empowered 
to dispose of any stock not subscribed by 
the present holders. 


Puritan Mortgage Merger 

Amalgamation of the Puritan Mort- 
gage Corporation with the General Bond 
and Share Corporation, which is con- 
trolied by the Industrial Finance Cor- 
poration, has been voted by the Puritan 
directors. Stockholders of the Puritan 
Corporation will vote on the proposal on 
Aug. 26, next, according to Mark T. 
Dowling, President. The new company 
will continue to offer first mortgage real 
estate bonds and guaranteed securities. 


Orpheum to Pay Off Notes 


. The Orpheum Circuit will pay off on 
Sept 1926, all of its outstanding 7 
per cent. convertible sinking fund notes, 


which are due on that date. The ma- 
turity will be met out of treasury funds 
and without further borrowings. There 
yutstanding on June 10 last $1,126,- 
000 of these notes. 


Land Bank Assets 


For the twelve months ended June 30 
last total assets of joint stock land banks 
were $648,248,127, which is an increase 
of $94,133,943 for the period, it was an- 
nounced last week. Net mortgage loans 
for the twelve months increased $98,476,- 
000 to a total of $600,149,835, and out- 
standing bonds gained $82,000,000, mak- 
ing a total of $571,476,000, thus indi- 
cating a net increase on mortgage assets 
over bonds of about $17,000,000. This 
was partially accounted for by the re- 
duction in Liberty bonds owned by the 
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banks of $9,905,000, the Liberty bond 
account of the banks being on June 30 
last $11,511,723, as compared with $21,- 
417,383 on the same date last year. The 
cash position of the banks gained $901,- 
000, to $13,465,036; capital stock rose 
from $38,381,400 in June, 1925, to $43,- 
494,020 in June, 1926, while surplus, re- 
serves and undivided profits for the same 
period increased from $8,389,246 to 
$11,513,255. 


Stearns Company to Issue Stock 


Vote has been taken by stockholders 
of the F. B. Stearns Company to issue 
100,000 shares of $10 par 7 per cent. 
convertible preferred stock, and also to 
increase the number of no par common 
shares from 260,000 to 360,000. The new 
preferred stock will be convertible into 
common on a one-for-one share basis. 


Stock Payments Called 

The Philadelphia Electric Power Com- 
pany has called for payment of the 
second instalment of $2.50 per share, or 
10 per cent. on the preferred stock, pay- 
able Sept. 15. This will make the shares 
$5 paid, the first instalment having been 
paid on April 15 last. The remainder 
of the instalments, the stock being $25 
par, will be called as funds are required 
for the Conowingo hydroelectric devel- 
opment in Pennsylvania. 


American Sumatra Tobacco 


The American Sumatra Tobacco Cor- 
poration which was recently launched to 
take over the assets of the American Su- 
matra Tobacco Company reports, in a 
statement covering the period from Aug. 
1, 1925, to June 30, last, a net profit of 
$1,178,411, after expenses, taxes, receiv- 
ers’ fees, interest and other charges. To- 
tal assets of the corporation, after giving 
effect to the organization of the new 
company, and to the issuance by the 
latter of 23,562 shares of 7 per cent. $100 
par cumulative preferred stock, and 
175,000 shares of no par common stock, 


were $6,174,631. Of these $1,376,475 rep- 
resented cash; notes and accounts re- 
ceivable, less reserves, were $1,103,959; 
supplies, $104,848, and securities, $114,- 
575. 

Utility Stock Exchange 


Announcement has been made of a plan 
whereby holders of the 7 per cent. par- 
ticipating preferred stock of the National 
Public Service Corporation may exchange 
their holdings for 7 per cent. preferred 
Series A stock and Class A common 
stock, on the basis of one share of the 
Series A preferred and one share of the 
Class A common for each share of the 
7 per cent. participating preferred stock 
surrendered. Of the latter stock there 
are now outstanding $4,219,300 par 
value. 

The Series A preferred stock is cumu- 
lative at an annual rate of $7 a share, 
and its dividend rates conform with those 
of the participating stock. The Class A 
common is entitled to dividends of $1.60 
per share, cumulative to the extent 
earned. The participating preferred 
stock was issued by the Jersey Central 
Power & Light Corporation, which later 
became a subsidiary operating unit of 
the National Public Service Corporation. 
The statement of the latter as of June 
30, last, shows that dividends on the 
Class A common were earned 4.13 times, 
or at the rate of $6.61 per share. 


Tobacco Stock Change 


A change in the par value of the com- 
mon stock of the Universal Leaf Tobacco 
Company from $100 per share to no par 
has been recommended by the directors 
of the concern. It is also planned to 
issue two shares of new stock for each 
one of old. No change is anticipated in 
the preferred stock. 


Oil Merger Projected 


It has been reported that the Richfield 
Oil Company is to acquire the United 
Oil Company and that under the merger 
plan stockholders of the latter concern 


will receive three shares of Richfield Oil 
for each one share of United Oil owned. 
Informal agreement has been given to 
the proposal by a large number of United 
Oil shareholders, it was said. 

The merger plan provides that present 
United Oil stockholders will receive 
952,398 shares of Richfield Oil stock, par 
$25, or three times the number of United 
Oil shares, also $25 par, they now own. 
A balance will remain of 1,047,602 shares 
unissued, of which 244,998 shares will 
be placed in reserve for conversion of 
outstanding bonds and note warrants. 


Du Pont on $14 Basis 


Directors of the E. I. du Pont de Ne- 
mours Company have decided to give 
stockholders their share of the 50 per 
cent. General Motors stock dividend of 
last week by voting to place the du Pont 
stock on a $14 annual basis, instead of 
the $10 basis which has prevailed, and 
to recommend the issuance of two shares 
of new no par common stock for each 
share of $100 par common now outstand- 
ing. The du Pont Company owns one- 
quarter of the General Motors Corpora- 
tion. 

Du Pont stockholders will meet on 
Sept. 13, next, to ratify a change in the 
authorized common stock from 1,500,000 
shares of $100 par value to 5,000,000 
shares of no par value. The issuance 
of the new stock will increase the num- 
ber of shares outstanding from 1,330,829 
shares to 2,661,658, and leave 2,338,342 
shares unissued. It is assumed in finan- 
cial circles that the new stock will be 
placed on a $7 annual basis, thus call- 
ing for the payment of $18,631,606 an- 
nually in dividends, in place of the $13,- 
308,290 previously paid with the $10 an- 
nual rate in effect. © 

The du Pont Company will receive ap- 
proximately 665,000 shares of General 
Motors common stock when the disburse- 
ment is made, which is worth about 
$135,000,000 at the present market value. 
Establishment of the $14 annual basis 
raises the quarterly dividend from 2% 


per cent. to 3% per cent., payable Sept. 
15 to stock of record Sept. 1. A regular 
dividend of 1% per cent. was declared 
on the du Pont debenture stock, payable 
Oct. 25 to stock of record Oct. 9. 


Replogle Steel 


For the June quarter of this year the 
Replogle Steel Company reports a net 
profit of $214,470, equal to 42 cents per 
share, earned on 500,000 shares of no 
par stock. In the same period of last 
year the net reached $207,615, or 41 
cents per share on the same stock basis. 
For the first six months of this year 
the profit was $314,951, or 62 cents per 
share, comparing with $225,840, or 45 
cents per share, in the corresponding 
period of 1925. 


Underwood Net Down 


The Underwood Typewriter Company 
reports a net income for the first six 
months of this year of $1,146,644, after 
depreciation and Federal taxes, as 
against $1,450,302 in the similar period 
of 1925. For the June quarter of this 
year the net was $276,384, as against 
$871,260 in the preceding quarter and 
against $438,460 in the second quarter 
of last year. 


United States Rubber Earns $4,915,668 

Net income of the United States Rub- 
ber Company for the first six months of 
this year was $4,915,668, after interest, 
depreciation and other charges. Sales 
were $100,113,986, or $7,583,859 more 
than in the like period of last year. Cur- 
rent assets as of June 30, 1926, were 
$169,964,889, and current liabilities $43,- 
850,778. 


Electric Auto-Lite Income 


A net income of $1,201,877, after ex- 
penses, but before Federal taxes, is 
shown for the first half of this year 
by the Electric Auto-Lite Company. For 
the June quarter of this year the con- 
cern reports a net of $530,658, as com- 
pared with $671,219 in the first quarter. 
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All this Stock has been sold. 


$5,000,000 


Havana Electric Railway Company 


6% Cumulative Preferred Stock 
With Common Stock 


Par value $100. Preferred as to assets and dividends. Dividends cumulative from September 1, 1926. First dividend covering six months payable on March 1, 1927, dividends 
pa a payable quarterly. Dividends free from present normal Federal income tax. 1 
thirty days’ notice. The Company will set apart in January of each year, beginning in 1932, out of surplus or net profits a sinking fund of $100,000. t 
the purchase by tender of Preferred Stock, if obtainable at or below $100 per share and 1 sy i “¥ ict areean 


edeemable as a whole or in part at any time at $110 per 
dividends; sinking fund moneys which cannot be so applied revert to the Company 


Delivery will be made in the form of the Company’s Allotment Certificates calling for Preferred Stock 
and for Common Stock at the rate of six-tenths of a share for each share of Preferred Stock. 


The Allotment Certificates of the Company will be exchangeable for definitive certificates of Preferred Stock and of 
Common Stock on October 1, 1927, or earlier at the option of Speyer & Co., and will provide that dividends in respect of 
Stock called for by the Allotment Certificates will be paid to the holders of the Allotment Certificates. 

Application will be made to list the Allotment Certificates on the New York Stock Exchange. All proceedings in 
connection with the issuance of the above Stock and Allotment Certificates are subject to the approval of our counsel, 
Messrs. Root, Clark, Howland & Ballantine. 





Price $100 per share of Preferred Stock with six-tenths of a share of Common Stock 


(Dividends accruing on Preferred Stock from September 1 to be added) 


J.& W. SELIGMAN & GO. 


Interim Receipts will be issued exchangeable for Allotment Certificates of the Company, if, as and when issued and received by us. 
For further information reference is made to a descriptive circular, obtainable from the undersigned. 


SPEYER & Co. 
HEMPHILL, NOYES & Co. 
OTIS & Go. 
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RAPID increase in 
power generation in 
Canada during the 
past few years is re- 
ported by the Royal 
Bank of Montreal in 
its latest monthly let- 
ter. The bank reports 
that the amount of 

l ZEN electricity generated 
for om og use during the first five 
months of 1926 surpassed that produced 
in the corresponding period of 1925 by 
17 per cent. and that of 1923 by 38 per 
cent., and attributes this growth in use 
of electric power to the increasing indus- 
trial activity of Canada, since a much 
larger proportion of the electric power 
generated is used for industrial pur- 
poses than in more thickly settled coun- 
ties, where there is a larger proportional 
amount used for lighting. 

In connection with a study of probable 
cost of future turbine installations in 
Eastern Canada, the Dominion Water 
Power Branch of the Department of the 
Interior estimates that between 1926 and 
1945 about $1,300,000,000 will be required 
in capital expenditure, or that the aver- 
age for the next twenty years will be 
close to $65,000,000. 

“For these estimates the area consid- 
ered is bounded by. lines struck at about 
300 miles radius from Toronto, Montreal 
and Quebec, so that it may include waters 
within practical transmission distance of 
the principal industrial districts. * * * 

“While the lower St. Lawrence basin 
includes only about 6% per cent. of the 
total area of the Dominion, it contains 
a population of about 5,100,000, or 55 
per cent. of that of the whole Dominion, 
nearly 70 per cent. of the total indus- 
trial development, 43 per cent. of the 
total available water resources and 72 
per cent. of the total developed water 
power. It contains nearly 30,000 indus- 
trial establishments, some 750 power- 
using public utilities and 27 railways. In 
addition to its present great and rapidly 
growing industrial development, it con- 
tains vast resources of timber, pulp wood, 
minerals, &c., but no native coal, and the 
best use of its water-power resources is 
therefore a matter of vital importance. 

“The following table summarizes the 
principal facts in the estimate: 


Estimate of Capital Required for the De- 
velopmert of Water Power in the 
Lower St. Lawrence Basin 
(Portions of Ontario and Quebec.) 
1925-1945. 

END OF 1925. 

Installed turbine horsepower. 2,895,000 
Development at $122 per H. P. $353,000,000 
Transmission at $23 per H. P. 66,600,000 
Distribution at $22 per H. P 33,700,000 








Total capital at $167 per H.P $433, 300,00 
END OF 1945. 

Installed turbine horsepower. 7,400,000 

Development at $120 per H. P. $888,000,000 

Transmission at $60 per H. P. 444,000,000 

Distribution at $60 per H. P 444,000,000 


Total capital at $240 per H.P.$1,776,000,000 

“The new capital required during the 
next twenty years will be the difference 
between the above totals, i.e., $1,292,- 
700,000, or an average of $64,635,000 per 
year. 

“Proportion for each province. Of this 
total new capital amounting to $1,292,- 
700,000, it may be roughly estimated that 
in proportion to the estimated demand 
for power Quebec will require $692,700,- 
000 and Ontario would require $600,000,- 
000. It is estimated on this same basis, 
however, that Ontario will have ex- 
hausted her own water power resources 
by 1942 and will have to obtain power 
from Quebec—as a matter of fact, On- 
tario has recently contracted to purchase 
230,000 to 260,000 H.P. from the new de- 
velopment under construction by the Ca- 
nadian International Paper Company, on 
the Gatineau River in Quebec. It there- 
fore appears that the actual power de- 
velopment in Quebec during the time 
dealt with will be considerably greater 
than would be indicated by a division ac- 
cording to the respective power demands 
of the two provinces. 


“In spite of the comparatively small 
population, Canada has been a pioneer in 
water power development. In size of 
units, greatest transmission span, great- 
est area of distribution and greatest out- 
put from a single concern, she holds or 
has held the recent records. The water 
power situation in Canada today is one 
of accomplished results, of an almost 
record result per capita, of increasing 
construction work and of large develop- 
ment in view for many years to come. 

“A survey made by the Dominion 
Bureau of Statistics in 1921 showed 
that of the capital invested in power pro- 
duction at that date, 6.4 per cent. was 
owned in the United Kingdom, 13.6 per 
cent. in the United States and 12 per 
cent. in other foreign countries. 
reviews in the annual statistical num- 
bers of the financial papers indicate no 
important change since that date, and it 
may be stated that of the present invest- 
ment in water power, about 68 per cent. 
is held in Canada and 32 per cent. in 
other countries.” 


Canadian Car Loadings 


An increase of 2,116 cars is shown in 
the car loadings for the week ended July 
31 over the previous week, according to 
figures made public this week. The total 
cars loaded during the week were 61,467, 
and for the year to date 1,725,746. For 
the corresponding periods last year the 
figures were 50,872 and 1,529,209 re- 
spectively. 

The following table compares car load- 
ings of the various commodities for 1926 
and last year to date: 


1926 1925 

Grain and grain seneueue 200,360 172,556 
eS ae 59,671 65,396 
Coal 150,446 95,340 
PN. “bedotsdeasans 11,301 8,232 
BE | cescateccee 4 108,701 105,205 
ee TEE ETE ‘ 89,590 87,179 
Pulp and paper..... 74,538 61,744 
Other forest products 97,748 88,335 
OPE Ee 48,564 39,889 
Merchandise, L. C. L 478,840 452,071 
Miscellaneous : 406,187 353,262 

Total cars loaded.......1, 725. 746 1, 529,: 209 


Goodyear Stock Offering 


Offering of $475,000 of the 7 per cent. 
cumulative preferred stock of the Good- 
year Cotton Company of Canada is being 
made by Dickson, Jollife & Co. at 99 and 
accrued interest. This is the second of- 
fering of securities of this company in 
recent months; the last sale was $300,000 
of 6 per cent. first mortgage bonds. The 
company is controlled by the Goodyear 
Tire and Rubber Company of Canada, 
Ltd, which owns all of its common stock. 

-A. contract has been made with the 
Gaodyear Tire Company which guaran- 
tees the payment of dividends on this 
issue of stock and the contract is guaran- 
teed by the entire assets of the tire 
company, whose net assets on Sept. 30, 
1925, were $10,875,000. The factory of 
the Goodyear Cotton Company is at St. 
Hyacinthe, Quebec, and is at present 
operating twenty-two hours a day and 
employing 352 persons. 


Anticosti Stock Offering 

Announcement of an issue of $3,000,- 
000 of 7 per cent. sinking fund cumula- 
tive preference shares of the Anticosti 
Corporation marks the completion of fi- 
nancing in connection with the joint pur- 
chase of the Island of Anticosti by the 
St. Maurice Valley Corporation, the 
Wayagamack Pulp and Paper Company, 
Ltd., and the Port Alfred Pulp and 
Paper Corporation. This stock is being 
offered by Wood, Gunay & Uo. at 97.50 
and accrued interest, to yield 7.18 per 
cent. 

The revenue by which this preferred 
stock is secured will be derived under 
an agreement between the three paper 
companies and the Anticosti Corpora- 
tion, whéreby the thrée paper companies 
are required to purchase annually from 
the corporation a fixed amount of pulp- 
wood, on which stumpage fees are paid. 
Under these provisions during the first 
three years the minimum annual net 


Recent . 





revenue of the Anticosti Corporation 
from stumpage payments before divi 
dends on this stock will be $426,000 and 
after Nov. 30, 1929, will be $498,000 
The $3,000,000 preferred issue is part of 
an authorized total of $6,000,000 of pr 
ferred stock of the corporation All of 
the latter’s common stock is owned by 
the three paper companies. 


Canada Biscuit Sells Bonds 
Greenshields & Co. and 
Securities Corporation are 
an additional issue of $600,000 first 
mortgage 6% per cent. bonds of the 
Canada Biscuit Company, Ltd., raising 
the total issue to $2,200,000, out of an 
authorized $2,500,000. The bonds are 
priced at par and mature in May, 1946, 
with a sinking fund provision 
Proceeds of the sale are to be en 
ployed in part payment for additional 
properties, for redemption of existing 
mortgages, and for additional working 
capital. The additional] companies men- 
tioned are the North-West Biscuit Com 
pany, Ltd., of Edmonton, Alberta, and 
the D. S. Perrin Company, Ltd., of 
London, Ontario. 


Dominion 


offering 


Power Company Plan 

Details of the plan of offering stock 
of the Montreal Light, Heat and Power 
Consolidated to customers have been 
completed, according to announcement 
this week by executives of the company 
It is now understood that the offering 
will be made within a month at $50 per 
share, payable $2 per share on subscrip 
tion and $2 a month thereafter for 24 
months. 

No stock will be delivered to customers 
until the two years have passed, but 
interest will be paid on the paid-in 
amount at the same rate as the dividend 
on the common stock. A subscriber may 
pay up the remaining instalments 
they are due and be entitled to full divi 
dends on this basis, but even in such 
cases the stock will not be delivered be 
fore the 24 months are up. 

Customers will be given the oppor 
tunity to subscribe for twenty shares 
but the allotment may be cut down pro 
rata if there is a heavy 
tion. In such a case, the subscriber will 
get a refund of the extra amount paid 
on the $2 initial instalment 


before 


over-subscri p- 


Canadian Oil Refining 

Although Canadian wells produce only 
a small percentage of the total domestic 
consumption of petroleum products, the 
refining of the imported crude oils has 
developed into an industry of large pro 
portions. The output of petroleum prod- 
ucts from Canadian plants in 1925 
amounted to $50,762,127, according to the 
Dominion Bureau of Statistics at Ottawa 
This value was the highest shown for F the 
industry since 1922 and compares with 
output values of $49,411,067 in 1924 and 
$46,280,534 in 1923. 

With a capital investment of $50,580, 
549 and an average employment of 3,738 
persons, the refining of petroleum and 
compounding of lubricating oils and 
greases represent one of the most im 
portant industries of Canada. Produc- 
tion from the 13 refineries operating in 
1925 totaled $49,802,615, while the eight 


plants manufacturing only lubricating 
oils, greases, &c., produced $959,512 of 
these commodities for sale, making 

total of $50,762,127 for the whole in- 


dustry. 
Federal Tax Revenues Up in July 
Federal tax revenues 


were over $3, 


000,000 higher in Canada in July this 
year than in the same month last year, 
and expenditures were down nearly 
$30,000,000, despite an advance of $500, 
000 to the Canadian National Railways 
As a result the improvement in the net 
debt for July was $9,277,867, or almost 
$6,000,000 better than in 1925. The net 
debt is now $2,368,,479,444. as against 


$2,735,249,305 a year ago. 
Included among the national! assets are 
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Wheat Idle at Coast Ports 





tage of shipping, due in most 
the continuance of the British 
seriously hampering the 
f grain from Canadian coastal 
yward Europe. Leading grain in- 
ive stated that if the situation 
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remedied before the Autumn crop 
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Paper Company’s New Plant 
Paper Company, 
John 
Company, has started work on 
hydroelectric plant at Grand Falls, 
Brunswick. The initial capacity of 
llation will be 60,000 horse 
Included in the program is con 
dam above the falls, a 
nder the town and a power 
below the falls. The company, in 
tion with the Fraser Companies 
erect a large storage reser 
the Madawaska River, a tribu 
the St. John. 
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International 
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Canadian General Electric 
steady improvement 
several months in the elec 
industry is seen to good advan 
the business of the Canadian 
Electric Company, which re 
operations and orders substan 
ahead of this time last year. 
outiock for the future is also said 
exceptionally bright. There is a 
amount of industrial development 
ay, making a strong demand for 
1 equipment of all kinds. It is 


ction of a 


hat orders on the books of Cana- 


reneral Electric will keep the con 
busy well into 1927. 

Canadian Pacific Earnings 
Canadian Pacific 
ay Company for the week ended 

how an increase of $411,000, as 
with the same week last year. 
week this year wa 


Canadian National Railways 

gross earnings of the Canadian 
Railways for the week ended 
1926, were $4,953,163, as com- 

with $4,529,220 for the corre 

increase of 

cent. 


$5, or Y per 


Gold to Canada 


Another shipment of gold, amounting 


000,000, to Canada was announced 
the week by the Bank of Mon 
making a total of $9,500,000 so 

since the beginning of the 

1ovement two weeks ago. The 
shipments have been 
by the Bank of Montreal, although 
fers have been made by other bank 
including the J. Henry 
Banking Corporation, and the 


rerrea 


ompanies, 


ernationa!l Acceptance Bank. 
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: German Govt. Wi dand & . roa a RARE & uba Co. deb. 6s, 1955........ 9 98 er aac pda as Sows nunwpaae . 3 14 
19: , ‘ ccecee BRAZIL: CZECHOSLOVAKIA: 
4 Do ... de conoid 7 Pelotas 5s, 1911, J. & D. (stg.) 67 R Royal Bank of Bohemia 4%s.. = 25 ¥ —— und Privatbank, ex 
4 Do T% Sao Paulo 5s, 1907 woh 4 | 4 Do pita 1921 
3 Prussian Consol 3%s (per a * Qeeedbbepaneonee: | Ean Sota tetresssstengsnrendesss 25 tt sascecece eae 21 
marks 1,000) 108 1.07 | DO G6, IOES ......-..ceeeree. DD. Cec ncsriccocconceesoresnes rs 26 3 Deutache Bank, ex div..|: 39 41 
GREAT BRITAIN: CZECHOSLOVAKIA: GERMANY: $3 Disconto G +. 41 
4 British Victory Drawings 4%. 90 91% | |} Costatat 4B. - eee ee eee ees sees ag 4 : A. E. G. pre-war........-.+++. 33 4 “ex div Geastiechait — 57 3 oB9 
GREECE: r BEE Besenneevoeses Sueenseseany 3 wr. BG, Toi petedegessesusae a Fee eer 59 
iphgech«vesdeceececeankuns per mks. 1,000) 4 2 3 Dresdner Bank, div.. 

Greek Govt. 1964 5%..........112 117 2 “*y pabeensppersereros: OR UE te phere wert apeteciiny nia haa se cme, a 
OPEN MARKET—DOMESTIC SECURITIES 
PUBLIC UTILITY—BONDS PUBLIC UTILITY—BON DS—Cont’d INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANK—BONDS 
Key. pen Offer. | Key. Bid. Offer. —BONDS—Continued —Continued 

Steen”: Pr. & Lt. 6s, 50.. 106 Wisconsin-Minn. L. & P. Key Bid. Off Key ons i 

ppalachian Power Ist 5s, "41. 100 101% TD sas sceamotiall 9™% 99 : ’ oo D. Bid. Offer. 
Pheville Pow. & Lt. 5s, 1942. ; Wisconsin Pub. Ser. Ist 5s,’54. 99 100 Newport Co. js, 1932.......... 97 98% 1068. of Denver, Col., 5s, 
dari aot, Et hy : Bee gts PPG EE | es Moines. iowe, ios nk 
entral Pow. , s, ‘ 8 es Moines, Iowa, 5s, 1953-33.101 102! 
6 Gites Gervice GS. Gb. B... : add RAILROA oN Bi - Securities Co. of N. ¥; 48... 58 «61 First ¢ Carolinas Columbia, % 
a YO (e Westone : ie : oo | nan pate 9% ©8698 ~» 58, 3008-83 100 101% 
SS a ee a 118 ” e & 2 cx tous be, "1963" "108 B Stand. Plate Glass Co. notes, First of Montgomery Ala., ‘Bs, 
Cleve. Elec. fil. 5s, 1939... °.:103% 104 ae ae 4 SE oc ett senencucetnan 9 «= ae +++ 101% 103% 
Colorado Power Ist’ 5s, 1963... 99 100% Chi. & East. Iil. “be, ia6i eee 7 Standard Text. Pr. ist 64,42 93 Pirst Texas $2, 1966-36. ---101% 103 
Columbus El. Power 6s, 1947..104 —.. Wie, Mast Coast ta 104... 98 100 Woodward Iron ist 5s, “ace 89% a hy a Re 35.. 99% 101 
Geng oa bs, 1963. 102 104 Hudson & Man rfd. $8. 1957..96 97 Wurlitzer (R.) Co. deb. 6s,'38. 99 100 Greenbrier 68,1 “85 ‘i 102% 103% 
ons. Gas 1 - as f: y, Iowa, 4%s, i 
Sone See Re ae 8S id | Nak acentiartd ge OSA 88 | FEDERAL LAND BANK—BONDS | xal¥S ivf i 100 10% 
De ts, 1964. cakbadnupicaetideel 110 ii 4 St = — Fr. 4s, 1956..... 8 83 The securities listed below are inter- Mo., 5s, Yoo cscs = 101% 103% | 
Met TE. ccc cccacccece 101% 102% So. P-San Fr. Ter. 4a. i965." 85 o* changeable coupon for registered bonds. —- 8, 1965-35 99 100% { 

Galveston-Houston ans jas... = s ~_ Bid. Offer. Linco , ox = 1954-34. -.102% 104 ! 
ouston Elec. ist 6s, 1 ncoln, Neb., 4%s, 

Houston Elec. lst 6s, 1935.... 90 92 | mmuSTRIAL AND MISCELLANEOUS | 5%,M; &N- May. 1941-31. ----10% } 1906-96 one "5°'100% 101% 

Louisiana Power Ist 6s, 1944..104 105 —BONDS s, J. & J., July, 1953-33..... 103” 103 Maryland- Me inia of Balti- 

Louisville G. & Bl. 5%s, 1954..103% 4%s, J. & J., Jan., 1956-36.....102% 102 gd a - ae ae 102 103% , 

Louisville Light Ist 5s, 1953..100.. Key. Bid. Ofter. ais J & J. Jan. 1955-35.....19024% 1 New York of N. Y. 5s, 1956-35.102 104 

Mississippi Hiv. Pow. $s, °51..101 102 ee 1947 - oo mI Sd. Jan, BEE s.-.-- 7 i Oregon & Wash. 5s, 1953-33...100% 101% 

Mississippi Valiey 6s, 1947.... 91 94 American Bpok 6s, 1928.......100% 101 Ss, M. & N., May, 1942-32....101. 101 Pacific Coast, Salt Lake City 

Mountain States ist bs, 1938.. 9% American Meter 68, 1946......100 101 J. & J., Jan., 1943-33.....101% 101 Pasific Geen, 101 108 

Do Ist 6s, 1938 wae 101 1 American Tobacco 4s, 1951.... 86 89 1M. & N., May, 1939-24. °° °1 1 acific Coast, Los Angeles 5s, 

National Pub. Serv. 1955 96 98 Andian Natl. Corp., Ltd “‘ 4iZs, J. & J., July, 1956-36... .1 1 ~ gy OE 192 

National Pow. & Lt., inc. 7s. 103% 104 1940 (with warr.) “* 136 150 ” Mo & NN.” May. 1937-22... 100" 1 Pacific Coast of Portland 5s, 

No. Carolina Pub. Ser. co 2 +4 mt (without warr.)..........101 101% Sa = ” ae eee “of Washington 101 103 

a n 

Northern Texas Elec. 5s, 1940. 67 " ie Ot Dy ry oetne eo m JOINT STOCK LAND BANK—BONDS D. C., 58, 1955-35 2 _ "100 © 108 

Pacific Gas & El. ref. 6s, "41. .1 109 Charcoal Be Co. of Am. 8s,'31. 60 Key. Bid. Offer. San Antonio, Tex., 5s, 1952... .100% 102 

Sevennab El. & Pu. Tis, ‘41.10% Clyde Co. Ist 5s, 1931... 99 100 Atlantic, Raleigh, N. C., 5s, o, Lewis. Mo., 58, 1952-32.....101 102 

Seattle Elec. 1929 101 Consolidated Machine Tool 7s, 1952-32 .. 100% 102 pe a8, rac agg seeveeeKOL 1 

St Paul Gas ti ne 5s. 1944 100% 101 RR dines 15 California “of San Francisco Do 5s, 1964-34 v++s+. 101% 103 

Shawinigan Wat. 19%) 101 Consolidated Tobacco 4s, 1951. 86 89 al. Rees 102 103% Shenandoah Valley, Staunton, 

Sierra-San Fran. ad's “ts 82 Continental Mot. Cp 39..101% 102% Chicago a Chicago, Tll., 44s Va. Se, 1944-34 ---.-101 103 ' 

So. oo. tae G., i L. 101% 102% Gontinental Sugar 7s, Ne 72 ED asdiadides cxeanabiune 100 «(101 omiewest 1986 36 Little Rock, | 

Ober eecceacsecescees ri 97ls +» 98, 

Tampa Elec. 5s, 1933. ae ss Harriman Bldg. yy ene 8% 90% Coat tee Ts Fe oy, 102% Union of Detroit Ss, 1954-34. ‘oh 103 

West. States Gas & Bi. 5s,"41.100  - Hocking Valley Prod. 53 i961. 25° 32 Central of Illinois of Green-.: Do 4%68, 1965-35..--........-. 101! | 

Wheeling Pub. Service 6s,'52..103 os International Salt 5s, 1981 - 84 85% ville 5s, 1952-32. 100% 102 Virginia of Charleston, — 

Wheeling Traction 58, 1981... 7 90 Little (A. E.) 7s, 1943......... 5 «63 Dallas of’ Dallas, “Texas, 5s, Vi ee. «5-2 101 102% 

a SB gyethom pepe 99 ee New England Oil Ref. 8s, 1931 40 55 SE slacivacadanedascasne 102 103 veinia- Cozoline en Norfolk. 101% 103% | 
6—Henry L. Doherty & Ce., 60 Wall St.,N.Y. M ic P 25 
Key and Index to Open Phone Hanover’ 1600. Bee Page sia | “°N°'Y. “none Hanover S600 "” "Fone Hanoves War’ = © 
. over 
7—Farr & Co., 90 Wall St., N. Y. 14—Kaufman State Bank, 112-114 N. La 
aces Security Market Phone John 6428. St. Chicago, Phone Franiclin bre | Se pale 5, Sorbet, Pada Wee St * 
ms eck, 20 Exchange Place, N. Y. ° ee Page 33 u : 
Phone Bowling Green 6480. SJonsnone Hanover 6330.” > “*¥°N-¥- | 1¢-American Founders Trust, 60 Pine St., Booth, Sn der & Co., 32 Broadway, N. Y. [ 
3—C. B. Richard & Co., 29 Broadway, Y. ° - x. one John 0606. 
Phone Whitehall 0800. See Page saz. | '* -Céanenge Hodson & Co., Ine., 135 B'way, | 91 Gude, Winmill & Co., 11 Wall St., N. ¥. | DGmeen, Fenn & Co. 56 Pearl St., ; 
> Sem g N. ¥. Phone Rector 2472. Phone Hanover 7520 s8~A ord, Conn. Phone 2-4141. 
4—Jerome van & Co., 42 B’way, N.Y. | 11—D a : : . M. Kidde: & Co. "i , } 
Phone Hanover 0600. See ae - . Phone John $000 : ¥ sent oapaamior mLekyman Brothers Green $700. ~~ 4—H ae Rector iso. earns 
5—Edwin Wolfe & Co., 30 Broad 8 12—Minton & Minton, 30 Broad St., N. ¥ Shen Bacto: ans, 120 Broadway. 
Phone Hanover 2036. See “Page waa. Phone Hanover 5585. See Page 543. ee RSctor B08. a =o Rector 8080. See Page 537. 
O. Signijies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADV ERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





REAL ESTATE—BONDS 

Key. Bid. 
25 Am. Bond & Mt 
25 a knee 
aoe 


. Co. issues. 
nd Co. (all 


RRS 


Scie Co. (all issues). 
S. W. Straus & Co. (all iss.). 


Offer. 


Interested 


tek 6th. ots kee ahee hs e04- Interested 
G. Milier & Co. (all issues).Interested 
. Interested 
Interested 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America, se- 


cured series 6% gold bonds: 





Key. Bid. Offer. 
16 Series A, June 1, 1923.........101 ‘ 
16 Series B, June 1, 1923... 100 §=6102 
16 Series C, June 1, 1943.... 100 102 
16 Series D, 5%, 1933.......... 96 98 
16 Series E, 5%, 1943....... . 924%, 94% 
INVESTMENT TRUST—STOCKS 
Key Bid. Offer. 
16 American Founders’ Trust 
(new units) ex div..... 78 
16 Do (old units) ex div. . 128 és 
33 BL Seve ceedtcatenneecese .. 134 i 
ara caters, <i hiieva aces ae 130 
Oe iss ds cea na sins 34 36 
16 Intl. Sec. Trust of Am. 7% pf. 
Ser. 102 . 
16 27 ‘ 
33 34 39 
16 Do old units ......... 140 : 
16 Do new units.... 125 127 


JOINT STOCK LAND BANK—STOCKS 





Key. Bid. Offer. 
Bankers of Milwaukee........ 80 90 
CED sc oscsvecsgecucses ..109 113 
PE i checce cates ek oes .135 142 
Stee . 85 95 
SET padi phagneddnss 46% F 124 128 
First Carolinas............- .122 128 
First Texas of Houston. oa 110 
WIE, cc ccccncdecesses .112 117 
EE er 105 109 
EE Wadena dba adedh an y.ceus 130 135 
North Carolina ...... .140 150 
San Antonio ............ .115 120 
Bs BD. on caccctcssoes cee 150 
Southern Minnesota........ . 85 95 
Virginia (par $5)......... .. OF TH 

BANK—STOCKS 

Key. Bid. Offer. 
CPO rer Terry tree rr eet 300 re 
American Exch. Pacific.. 440 446 
Bank of Manhattan w.. 226 230 
Bank of U. S........ 314 320 
Bowery & East River. 390 6397 
Bryant Park...............---- 200 «225 
Butchers & Drovers ($100). 190 200 
Capitol National......... 215 225 
Chase National............ . .419 424 
Chatham Phenix......... 361 370 
Chemical National 805 820 
City National .......... ...627 | 632 
Coionial ... are: —— oa 
Corn Exchange iovae ....588 595 
Fifth Avenue 2,200 2,500 
First National .. 2,700 2,750 
Greenwich ........ 530 ©6550 
Harriman National 610 650 

33 Liberty National ...... 242 - 
Park National 489 495 
Re Aree 530 540 
Seaboard National .... 660 680 

33 Yorktown, Bank of... ....-Interested 


TRUST COMPANIES—STOCKS 


Key. Bid. 
Bank of N. Y. & Tr. Co 620 
Bankers Trust .. . .650 
Brooklyn ......... 810 
Central Union . 900 
pe. Wee ; 344 
Equitable Trust ........ 278 
Farmers’ L. & Trust. 530 
Fidelity ..... ae 290 
GUAFORTY 2.2.0 cccccees : 388 
Irving-Columbia ..... .320 
ele ~e 515 
BE BEE oncasccoens ‘ 
Title G "& Trust .688 

INSURANCE—STOCKS 

Key Bid. 

21 American Surety 181 

91 Carolina Imes. ......... 31 

21 City of New York. 290 

21 Continental Insurance 130 

21 Fidelity-Phenix ...... .187 

21 Franklin Fire . 175 

21 Glens Falls ....... ; 39 

21 Globe & Rutgers ... 1,440 

21 Great American 280 


Offey 
630 
660 
825 
= 





INSURANCE—STOCKS—Continued 


Key. Bid. Offer. 
ee, STO .185 195 
21 Fe .337 Al 
21 Milwaukee Mechanics a | 37 
21 Natl Surety .........-.+..... 217 = 221 
ee Seer 220 280 
21 Northern Ins. ........ 270 + 280 
21 a be ee et ia maida 4s 210 218 
21 United States Fire 135 142 
21 Westchester ............ . 44 4544 
SUGAR—STOCKS 
Key. . Bid. Offer. 
7 Central Aguirre Sugar Co.... 78 80 
*7 Fajardo Sugar Co. com...... 133 137 
7 Federal Sugar Refining Co... 40 50 
7 National Sugar Refining Co. .122 124 
- ey eerie 119 122 
7 New Niquero Su ~{ Ref. Co.. 60 75 
7 "hee Sug. . Co. com.150 155 
<a °° 3 Rea 125 130 
7 mE Wet of Oriente pf.. 55 60 


Ke 


AAAS 


o 


6 
8 


y. 


PUBLIC UTILITY—STOCKS 


Bid. Offer. 
Alabama Power pf. 7%.... 105% 106 
American Public Util..... a 81 
Do prior 7% pei eee F404 ee 97 
Do partic. 6% .. 8 89 
Broad River Teele 1% My rr 93 96 
Brooklyn Boro. Gas 51 54 
Central Power and Lighi f. . 97% 98 
Central States Elec. 7% Sah 91 93 
Cities Service Co. com........ 43 44 
oS SOR eae es 89% 
Do I nb adsachisew.ance-o:0-a0ts 21 os 
mo peeterense “TR”... 2.0540 7 és 
Continental Gas & El. ‘ante .140 145 
Consumers Power 6% pf....... 97% «= 98 
Power & Light 26% pf. .1054%% wed 
Eastern States Power aes 16 18 
Empire Gas & Fuel pf........ 9 a 
Fort Worth Pow. & t 7% = 0 107% 
Galveston- - eres Elec. . 16 20 
BI sits boa nee5 Sa bog sores 5 49 
Gen. Gas & Elec. part. ctfs. 10% 
Ga. Ry. o Power.... ..120 as 
= om pe Frantaserncsecenssees Pr 4 
| | Spee ieaes ee 1 
Hudson County Gas....... ib 13 
Ill. Pow. & Lt. 7% pf.. ---++. 99% 100} 
Interstate Power 7s pf. . 92 95 
Jersey Central P ran 7s pf. 95 97 
Kentucky Sec. pf i . 80 82 
Long Island Light 7s pf. "108 109% 
Mississippi River Power. 60 ee 
ST 2 aa e 95 97 
New York Steam com. - 123 128 
Ohio Public Service pf.. ee 99 100% 
Public Service (Col.) pf..... . 99 a 
Puget Snd. & Lt. pf. 6%. 82 85 
Southern Cities Utilities pf... 85 87 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Key. Bid. Offer. 
Aeolian Co. 7% pf....... ... 80 85 
38 Am. Arch. Co. ; ef 110 §=114 
38 Am. Book Co. ex div..... . 135 138 
8 Baker, B. J., Class ‘“‘A’”’ 10% 12 
24 Boston-Wyoming Oil .. (ie 
Bowman Bilt. Hotels com.... 10 11 
33 Brotherhood Locomotive Eng. 
2 * Peers 
38 Brunswick-Balke-Coll. - T% 

” a eee . 99 102 
Burden Iron pf..... 97 102 
Chestnut & Smith Corp. com.. 8 13 
Clinchfield Coal Corp. com. 

_ agate cnsccioon 34 
Coldak Corp., Class A Soin ae 7% 

8 Columbia honograph . saan a 35 
13 Copeland Products, B, v. t.c. 5% 5 
2 Curtis Publishing Co. com. 207 210 
13 id Dh, GedGwesenensden ..207 211 
| et haWGn Wik sees 6 eaeas oe 112 113 
33 Dayton ‘Rubber units. 23 ue 
8 De niss.s Wha a ene bavense e 24 28 
33 Dickinson Cord Tire ......... 10 14 
Dictograph Prod. pf........... 83 87 
cf eRe oseee O% 4 
8 Di pe Fruit units. oan 47 
| a OR oa a0o 0s 46 
Dougias Ere: 82 R4 
83 Durant Accep eae a we 
2 « eyoiee ae Seianetes q 5 
2. LS ere 3 5 
33 —_— & Industrial sec. pf. 96 99 
= | lsat eS 33 35 
33 Flint Gietecs 2 3% 
Me cece Kaen cuees 2 3 
2 Seppe 3y 
B Fora Motors of Canada units. se 
24 Group No. 1 Oil W- -.5,700 6,500 
By | Oe 6,000 6,300 





(INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 
Key, Bid 
24 Group No. 2 Oil Corp 2% 
24 Hale & Kilburn pf.. 4 
24 Hayden Chemical, new « 
24 —* Hunt ay. 45, 
33 5, 
8 . ‘ 6 
Hercules Powder 167 
Do pf. . 114 
Ide (George P.) Co. -. i 
Industrial Finance 6% pf 13 
Internationa! Silver 90 
SS eer 103 
24 Livingston Mines .. 2% 
24 Magdalena Syndicate 15 
8 Miller Train Control 218 
1@ Nat. Equitable Invest. units.. 30 
33 N. Y. Mtg. Units 65 
8 Do ‘ 70 
Niles- Bement-Pond Co., new. 20 
Do pf. 73 
38 Pierce, B. & P. Mfg. Co. 8%pf. 99 
8 Puritan Mfg. Units 45 
33 arr 42 
33 Roxy Theatre ‘com 414 
24 Shattuck Denn 6 
24 Sinclair Oil 13 
33 anger —. 378 
33 hern aking com 175 
24 Star Motors . 5 
33 Ae 53 
338 Superheater Co. com. ex. div.159 
24 Tentic Standard 12 
8 Texon Oil & Land 3 
24 Te saseueaveces 3 
Thompson Starrett Co. com. .135 
24 Transcontinental Oil pf 50 
Troy Laundry Machine com.. 31 
Do 8% pf.. 95 
33 West Indies Fruit Gorp units 35 
8 Willys Corp. Ist pf 25 
24 Woodward Iron 65 
24 Ziely Processes 88 
RAILROADS—STOCKS 
Key. Bid 
12 Alabama Great So. ordinary. .129 
5 Do ‘ 130 
12 pe pf és 130 
5 ne 130 
2 Alabaina & Vicksburg 117 
2 Albany & Susquehanna 207 
12 Do 206 
2 Baltimore & Cumberland 7%. 46 
2 Buri., Cedar Rap. & North 104 
2 Carolina, Clinch. & Ohio 5%. 98% 
2 Canada Southern 5944 
12 Peas “7 ae 59 
2 Chesee. Burl. & Quincy 180 
12 180 
5 Do ; 180 
2 Chi., Ind. & Louis. com 103 
2 Clev., Cin., Chi. & St. L. com.270 
2 Cleveland & Pittsburgh 4% 41 
a are 41% 
5 Do 41 
2 DEED cviccezae 71 
12 Do 71% 
ee 71 
2 Conn. Ry. & ‘Ltg. Co. com 62 
38 Delaware R. R. 40 
2 Euro n & North Am 87 
2 Ft. ayne x NS ey pf 108 
2 Ga., So. & Fla. R. R. ist pf.. 93 
2 Hannibal Bridge 105 
2 Hartford & Conn. Western 28 
2 Hibernia Mine R. R 46 
2 Ii. rene leased lines 80 
12 Do . 79 
5 Do . , 79 
38 eee ie 79 
5 Joliet & Chicago... 127 
2 Kansas City, St. L. & Chi. pf.105 
12 Lack. R. R. of N. J 82% 
2 SR Shee ; R2 
38 Do §2 
2 Lykens Valley R.R & Coa 15 
2 M., St.P. & S.S.M. leased lins« 65 
12 04 , 65 
5 65 
12 Mobile ‘& Birmingham pf 77 
Se . Be . 6.00060800 77 
2 mm & Essex 81 
12 io Ong ea Roms 81 
5 Baidu 82 
12 N- %. & Harlem com 195 
5 UF Saar 192 
2 Pers , 190 
2 *. a Lackawanna & West.105 
12 10414 
5 De tae 105 
2 Norfolk & Western Ry pf 84 
2 Northern Central 8014 
12 eer 801A 


ore 


Northern R. R. of N. J 67 
Northern Securities Co 119 
Ontario & Quebec 114 





OPEN MARKET—CANADIAN 


Cle i GO 4 


SOM Mal 
NMwwAhnanwwls 


Ort 


© 
> 





RAILROADS—STOCKS—Continued 


Bid 
& Syracuse. 90 


Uswego 





RDO DO Ww dS 


Ft. W. & Chi. pf.... 


I common 139 
Pittsbu irgh & Lake Erie 


we 


QO VS OO OOS 00 OND ds GHW OO NW 19 WO BWW w a 


Zome & Clinton. Sisk 94 
.. of Georgia..... . 9 
Bridge Ist Som 





Vic ~ ha Shreveport. «& Pa- 
cific common 


Ware River 


APO Ws Bhs nd kccctseniocescs OO 


2 W 


. 


Offer 


128 


TELEPHONE AND TELEGRAPH— 
OCKS 


Rid 





38 Am. Dis ‘Tel ot &...2- outn.pe 068 
38 Do r ee Pe, 
Be} of Canada. ere .137 
3 of Pa. 6% pf 111% 
rz Tel irs tee eb es Ts. 
old & Stk. Tel. Sar 
New England Tel. & Tel..... 113% 
N. W. Bell Tel. 64% pf.......104% 
Northwestern Telegraph ..... 43 
so?) Uk. Rae 109 
Southern & Atlantic Tel. Co.. 22 
Southern New England Tel. .150 
CHAIN STORES—STOCKS 
Bid 
33 Metro. 5c-50c Stores, A com 4 
33 Do B Per rere rrr 21 
- Do 8% pf mwas FY 
33 De pukba ame eates Ae 


¢¢ 
of 


Offer 


HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 


Bid 
an Hdw. Corp. ex div.. 82 
»w-Hartford Carpet com. 80 
t's Patent Fire Arms mate. 


neric 


> . 
2 Bigei 
) 









<0 ex div.... 27% 
35 rnational Silver Co. ‘pf. .104 
55 Niles-Bement-Pond Co. com. 
Are ; " 20 
5 rington Co. com..... 70 
Insurance—Stocks 
Key Bid 
35 Aetna Casualty & Surety Co. 
x div 770 
35 tna Life Ins. Co. ex div. . 670 
Do full paid receipts. . .670 
5 Do part paid receipts.......515 
35 Aetna (Fire) Ins. Co. ex div. .525 
355 Automobile Insurance 
35 Conn. Gen. Life Ins. Co 1,650 
35 Hartford Fire Ins. Co. ex div.510 
2 ynal Fire Insurance Co. .740 


Ins. Co. ex div.565 
1,215 


MASS. 


x Fire 


Ins. Co. ex div 


35 avelers’ 


SPRINGFIELD, 





3 springfield Bank Stock.... 
gfield Fire & M. Ins. Co — 


ingtield Gas Light Co.. 





Key sid 
31 Berkshire Cotton Mfg. .. . 135 
3 yhapman Valve Mfg. Co. pf..105 
31 Consol. Dry Goods Co. com 35 
3 Do f ; 92 
31 Farr Alpaca .170 
5 Fiberoid Corp. pf P | 

Indian Motocycle es 95 
3 ton Bradley Co. pf.. ‘ .104 


pa 
~ 2 
ol) 
A 
< 
» 
ol 
Dn 
5) 
= 


1 54 
West “Boylston Mfg. Co. pf... 78 


1 

I 

1 

I 

I 

I 

it i 
: Mil 
l 

1 

I 

I 

31 


Industrial and Miscellaneous—Stocks 
3 


Offer 


Offer 


138 





SECURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 


Offer. 


102 
102” 
104 
105% 


Offer. 
101% 
1 
103 
104% 
103% 


108 
103 
96% 


Offer. 


101 
101% 


103 
103 
1 
1 
101 
1 


Key. Bid. 
11 Dominion of Canada 548, - 102 
ll Ss Sh aes .101 
ee eer ye 
11 eS errr sal 
INTERNAL ISSUES. 
Key. Bid. 
11 Dominion of Canada 5%s, '27.100% 
11 Pe A, Wi sadisdiacases ..100 
11 Ce OS eer 102% 
De Oe, Be...-<..--. 104% 
Se - Sie Oils, Bee... - =... .103 
11 Do Eee 101% 
il Do Se, 10943......... -101 
ll Se ee . 6 
CANADIAN PROVINCIAL—BONDS 
Key. Bid. 
Alberta 5s. eee 
Do 5%, ion r-G-pnk ....101 
1] Do ed wpiteere @ .102% 
a Do 5s, 1930....... 102% 
il SS =e 100 
8 De. Gis, 2ee.......... ‘a 
il Se Pee ain 
il FF = 2a eer 1 





CANADIAN PROVINCIAL—BONDS— 


Continued 

Key. Bid. Offer. 
11 British Columbia 4%s, 1927... 99% 100 
"Ss See -. 100% 101 
Oe I acess beccddsdeus 110) «111 
| I IIR oo bibs cekccesec.one 100% 101% 
11 Manitoba 6s, 1930............. 102% 103% 
il SS eer 105% 107 
ll i ns bb editceeneeed 101 102 
fe + 2 Beeeeperree 11244 113% 
ll oe case 102 
a 4 Brunswick Ss ere | = 
It Do Qe span 22222 Toe 
il OG SNe 100 =s:101 
ie Ff Sy SRRRepRRSReRREREe: 104 105 
11 Newfoundland 6%s, 1928...... 1 1 
H Sips. 1936 PEO se ssaawie 1 1 
ll Do esd ccc wunieaascal 1 
ll Do Bie, eb ds Cora be sone 1 
11 Nova Scotia 6s, 1928.......... 101% 102 
1 PM 3 acdviceccwsek 1 104 
11 606 66enbdent ee 107 108 
11 Ontario’ és, 1927....1222.22227. 101 101% 
ee 3 Ss RE RR IIIS: 101 102, 
1H Do se. 1929 Ee saccade of 101% 

0 RRS Fata" 10th 108% 
ll Do OR 10 102% 





CANADIAN PROVINCIAL—BONDS— 
Continued 
Key. Bid. Offer 
11 Do 6s, 1943....... 111% 112} 
11 Do 5s, 1952...... ‘ 101% 102% 
11 Quebec 4%s, 1950.... 97 98 
11 Saskatchewan 6s, 1927 100% 101% 
il ee Oe Be écses 100 1005 
11 Do 5s, 1942..... 100% 101 
it Do red 1946.... 105% 107 
ll Do 4%s, 1945..... 9444 95% 
CANADIAN MUNICIPAL—BONDS 
Key. Bid. Offe 
11 Greater Winnipeg Water Dist 
e Se 99% 100% 
11 Do 6s, 1930..... 102% 10344 
11 Do 5s, 1952....... 9914 100% 
11 Montreal (Maisonneuve) 5%s 
EE. Apeakiase%-« 40 101% 102% 
ll Do 5%s, 1936 103 104 
2 ee BD vececs 100% 101 
il Do 5s, 1 3 101 102 
il 1S ae 10144 102% 
11 Ottawa 5s, 1945 100% 101% 
11 Toronto 5s, 1935 . 100 101 
11 Do 6s, 1940 ..... 109% 110% 
11 Toronto Harb. Com, 4%s, °53.. 934% 94% 
11 Winnipeg 5s, 1926 99% 100% 
ll Do 68, 1946 . 111% 113 





‘ANADIAN RAILROAD—BONDS 

kK Bid Offer. 
il Ca nadian North. Ry. 4s, 1930. 26% 96% 
il Do 4%s, | RRR See 981, 
il Do 64s, Pree 1174 118 
11 EPO FE, BOD coe opcccdcvesceses 5 115% 
ii Canadian Nat. ‘Rwy. (Can.) 

MEG, WEED .ccccoccsccscccees 99%, 99% 
11 ag a eer 94% 95% 
it Do (Can. ¥ Peer 99% 99% 
li Canadian Pac. Ry. 4%s, wel 93% 94% 
11 Edmonton, Dunvegan & 

Rv. (Alberta) 44s, 1944. 94 
il Gr. Trunk Ry. (Alb.) 4s, "39. mos, 9014 
il Do (Sask.) 4s, 1939 ........ 91 
il Do (Can.) 68, 1936 ......... 191 107% 
11 Sf ee Perr 115 115% 
7 2 A EE ca davacodesaavan 68% 69% 
li tf = pear 85% W.O. 
il Great Northern Ry. 4s, 1934. 89% 91% 

PUBLIC UTILITY—BONDS 
Key Bid. Offer 
4 ¢ ~~ . Let. & Pow., ms, 

il Duke- Price Pow. Co. 6s, 1949.. 84 103% 
4 Manitoba Power com......... 41 
MISCELLANBOUS..BONDE 
. Bid. Offer 
tt Bell Tel. of Can. 5s, 1955....100 100% 

Rio de Janeiro T., L. & P. Co. 
“SR ere pny Naat 944% 95% 








Sa 


~~ 


248 THE ANNALIST 


Friday, August 20, 1926 


r 





Index of Current Security Offerings 


BONDS 


Albuquer ue, N. M., $400,000 direct gulls 4%s, J & J, due July 1, 1931-1946, yield 4.40%, 

rw. Aug. 11. "A. G. Becker & Co.; A. B Leach & Co., Inc., Chicago, and Boettcher 
& , Denver 

Astor po lag Los Angeles, $150,000 Ist ser g 7s, J & J, due Jan. 1, 1928, to July 1, 1936, price 
101 to par, offer Aug. 3. Ralph G. Wolff Co., Los Angeles. 

Bankers Mort cage Bond Co. $100,000 Ist 6s, Series “J,"" J & J, due July 1, 1931-1936, price 
par, yield 6%, offered Aug. 11. Ward, Sterne & Co., Birmingham. . 

Beatrice Apartments, C aeenge, $150,000 1st 64s, F & A, due Aug. 1, 1928-1936, price par, 
yield 6.50%, offered Aug Garard & Co., Chicago. 

ts | saaee N. ¥ Finn, e of, .$106,000 g ‘als, ,000 County Road bonds, J & D, due 
June 1, 1927-1955, and $49,000 Highway, Sewer & Water bonds, J & J, due July 1, ‘lwz7- 
1946, yield 4.20%, offered Aug i. G Geo. B. Gibbons & Co., Inc., N. Y. 

Buck Mountain Coal Mining Co. $400,000 Ist closed leasehold s f g 6s, F & A, due Aug. 1, 
1938, price 98, offered Aug. 18. Graham, Roberts & Co., Philadelphia. 

Buffalo Electro-Chemical Co., Inc., $400,000 Ist 7s, J & J, due Jan 1941, price par, yield 
7%, offered Aug. 12 Behoetnegs, 5 Hutton & Pomeroy, Inc.; Marine Trust Co.; Manu- 
facturers & Traders Trust Co., Buffalo 

Cana Biscuit Co., Ltd., $600,000 (additional) 1st s f g 64s, Series “‘A,’’ M & N, due May 

price par, yield 6.50%, offered Aug. 10. "creenshields & Co. and Dominion 
Securities Corp., Montreal 

Central Public Service Co. $500,000 coll tr g 6s, Series “A 
97, yield 6.30%, offered Aug. 6. ‘Thompson, Ross e ‘Co, Inc., 
Blakely & Co., Toronto 

Columbus, Ohlo, wes. 000 impvt 44% notes, due Feb. 15, 1928, yield 4%, offered Aug. 11 
Otis & Co., N 

Crawford Co., Wis, $81,000 highway 5s, M N, due May 1, 1930 and 1931, yield 4.10%, 
offered Aug. 11. Harris Trust & a er Sank, Chicago. 

Delaware Township, Camden Co. 21,000: school dist 5s, F & A, due Aug. 1, 1927- 
1958, yield 4.50% to 4.70%, offered yer 6. R. M. Grant & Co., Y. 

Florida Telephone Corp. $200,000 (additional) Ist g 6s, Series of 1925, A $ O, due Oct. 
1945, price 100, yield 6%, offered Aug. 17. R. F. DeVoe & Co., Inc., N. 

German Consolidated Municipal Loan of German Savings Banks and nr Asso., 
$8,000,000 (additional) s f g sec 7s, Series of 1926 due 1947, F & A, due Feb. 1, 1947, 

price 98, yield q 20%, offered Aug. 19. Harris, Forbes & Co.; Lee, Hi pigeee & Co. ; 
Guaranty Co. of N. Y¥.; E. H. Rollins & Sons; Equitable Trust Co. of a 


' J & J, due July 1, 1940, price 
Chicago, and - - 


*xGreat Lakes Terminal Warehouse Co., Detroit, $1,750,000 Ist (closed) s f g 64s, F & A, 
due Aug. 1, 1941, price 100, yield 6.50%, offered Aug. 13. A. C. Allyn & Co., Inc.; 
Chicago. See advertisement. 


Halle Myethere Realt o., Cleveland, $1,750,000 Ist leasehold ser g 6s, Series ‘‘A,’’ F & A, 
due Au 1928- Bae price par, yield 6%, offered Aug. 9. Hayden, Miller & Co.; Union 
Trust + ' and Guardian Trust Co., Cleveland 

Havana Electric Railway Co. $5,500,000 25-yr 54% g debs, with 25-yr subscription warrant 
for common stock, & S, due Se “ , 1981, price 92%, yield 64%, offered Aug. 16. 
Speyer & Co.; J. & W. Seligman & ; Hemphill, Noyes & Co.; Otis & Co., N. Y. 

Herrick (Fred), Chicago, $300, coll tr & 6% notes, J & due July 1, 1928- 1931, yield 5%% 
to 6%, offered Aug. 11. Lacey eeouss ies ng % Chicago 

Holly wood, Fla., $200,000 direct oblig 6s, d arch 1, 1946, 1951 and 1956, yield 
5.75%, offered Aug. 14. Stifel, Nicolaus 4 & Co., Inc., N. Y. 

Indian River & Osceola Counties, Fla., $250,000 road & bridge 6 & 6s, M & S&S, due Sept. 1, 
1930-1942, price 100, yield 6%, offered Aug. 17. Prudden & » ¢ 

Industrial Bank of Richmond, Va., $48,000 coll tr ons 7s, arate 5," M, J, 8S, D 15, due 
pec 15, 1926, to Sept. 15, 1930, yield 5.50% to 7%, offered Aug. 12. Scott & Stringfellow, 

ichmond 

Lakeland, Fia., $150,000 impvt 54s, J & D, due June 1, 1934-1956, yield 5.40%, offered Aug. 9. 
Spitzer, Rorick & Co., 

Liles Bidg., Anniston, Ala., $225,000 Ist ser g 6s, J & D, due June 1, 1928-1937, price par, 
yield on. offered Aug. 11 Caldwell & Co., Nashville. 

Luxor Bldg., Cleveland, $200,000 Ist leasehold 64s, A & O, due Oct. 1, 1927-1937, yield 6.10% 
to 6.50%, offered Aug 12.. S. W. Straus & Co., Inc., N. Y. 

McCormick (Chas. R.) Lumber Co. $334, —. f§ yr sec ser g 54% notes, F & A, due Aug. 1, 
1929, price 98.65, vield 6%, offered one. Lumbermens Trust Co., Seattle. 

oe — Co., Cleveland, $80,000 1st dé S df 64s, J & D, due Dec. 1, 1927, June 

~ 4 par. yield 6.50%, offered ug. 1 Imer & Sons, Cleveland. 
N , $903,000 pend. & bridge igs. F & A 15, due Aug. 15, 1927-1939, yield 4% 


wat} re o. 
Philadelphia, and Ludwig & 


to 4.20%, Sttered Aug. 10 M reeman & Co., 
Bauchle, N 

Monrovia, Cal., 3150.00 city school dist school 5s, F & A, due Aug. 1, 1929-1966, yield 4.25% 
to 4.40%, offered Aug. 1 Harris Trust & Savings Bank, Chicago. 

Mortg $500,000 insured Ist g 6% ctfs, issue No. 14, F & A, 


e Insurance Corp., Los Angeles 
due ‘eb 1, 1927, to Aug. 1, 1937, yield 5.50% to 6%, offered Aug. 12. Mortgage Insurance 
6s, J & D, due June 1, 1946, 


Corp., Los Angeles. 
Multnomah Amateur Athletic Club, Portland, Ore., $550,000 ist 
price par, yield 6%, offered Aug 5. Ralph Schneeloch Co., Seattle. 
*National Power & Light Co. $9,500,000 g 6% debs, Series “A,"’ F_& A, due ang. * 2026, 
rice — yee a é offered Aug. 19. Old Colony Corp. ; W. C. Lan gley & Cvo.; Bon- 
C 


bright & Co., Tucker, Anthony & Co.; Jackson & Curtis; Toerge & ‘Schifter, 
and itale. “Waters & Co., Boston. See advertisement. 


New York and New Jersey Joint Stock Land Bank, Newark, $500,000 5s, J & D, due June 
1, 1956, opt. 1936, price 104.75, yield “7 y 5%, offered Aug. 19 J. S. Rippel & Co., 


Newark, and Remick, Hodges & Co 
Hepes Electric Co. (Wis.) ,000,000 3- yc Ist g (closed) 6s, J & J, Cue Jul 1, 1929, price 
6.38%, offered Aug. 17. Halsey, Stuart & Co., Inc., Chica innesota an 


& Gust Co., Minneapolis, and Second ard Securities Co., Milwau es 

Oakland Mortgage & Finance Co. ,000 coll tr g 6s, Series ‘'B,’’ F & A, due Aug. 1, 1931- 
1936, price par, yield 6%, offered Aug. 3. Dean, Witter & Co. and Mitchum, Tully & Co., 
Sen Francisco 

Orange Co., Fla., $1,033,000 road 5s, J & J, due July 1, 1936-1944, price per, yield 5%, offered 
Aug. 16. Provident Savings Bank & Trust Co.; Breed, lliot Harrison; Title 
Guarantee & Trust Co., Cincinnati; Florida National Bank and Barrett National Bank, 
Jacksonville, Fla 

Ravina Properties, Ltd., $150,000 Ist 15-yr s f g 7s, M & N, due May 1, 1 rice 99, yield 
7.10% (bonus of 1 sh no par common with $200 par value of bonds), “a ered Aug. 10. 
J. A. Clarke & Co., Toronto. 

Gonz District of Chicago, IL., $5,000,000 44s, F & A, due Aug. 1, 1927-1946, yield 4% to 

4.125%, offered Aug. 6. Hinois Merchants Trust Co. ; Continental & Commercial Trust & 

Savings Bank; First Trust & Savings Bank; Harris Trust & Savings Bank, Chicago; 
Harris, Forbes & Co., Y.; Harris, Forbes & Co., Inc., Boston, and Harris, Forbes 
& Co., Ltd., Montreal 

Scranton, Pa., $1,000,000 school dist 44s, F & A, due Ang, 1, 1932-1956, yield 4.10%, offered 
Aug. 11. First National Bank, Scranton; Harris, orbes & Co. and National City 


Co., N 

Southern Commercial Buildings, Inc., Lafayette, La., $100,000 Ist ser g 6s, J & J, due July 

1927-1939, price par, ny 6% offered Aug. 14. Marine Bank & Trust Co., New Orleans. 

Snenen (Wm. 8. & John Inc., $525,000 Ist s f A & O, due April 1, 1936, price par, 
yield 6.50%, nel Aug. 6. Otis & Co. and Union Trust Co., Detroit. 

West India Products Corp. $300,000 coll g 7s, J & J, due July 1, 1931, dS par, a of 
10 shs no ber common, yield 7%, offered Aug. 6. Credit- Canada, Lt Montrea 

Wet Branch Mining Co., Inc Ist 15-yr (closed) s f g 7s, A 15, due hes 15, 
941, price 96, yield 7.45%, ‘offered Aug. 16. Searight & Co., Inc., 

White Plains, N.Y., City of, $390,000 reg 4%s, F & due Aug. 1, 1929-1 i957, yield 4.05% to 
4.10%, ees. Aug 17. Rutter & Co. and Batchelder, Wack & Co. Y 

roe N. Y., City of, $1,415,000 coup g Meas A & O, due Aug. 1, toot 1966, yield 3.90% to 

10%, offered Aug. is. ‘Estabrook & Co ; me 





ADVERTISEMENT. ADVERTISEMENT. 





STOCKS 


Anticosti Corp. (Canada) $3,000,000 7% s f cum preference, M, J, S, D, par $100, price $97.50 
offered Aug. 10. Wood, Gundy & Co., Ltd., Toronto. 

Automatic Music Instrument Co. 30,000 shares. pores rene, partic, J, A, J, O 15, price 
$29.50, yield 8%, offered roy My Steele & Co., N 

Bloomingdale Bros., Inc., $3, 000 7% cum pf, par ¥ 5100, price $103, also 48,000 shares 
common as $32. 50, offered Aug. 12. Lehman Brothers and Goldman, Sachs & Co., N +f 

Derby Gas & Electric Corp. 15, shares $7 Dividend Pfd, F M A N, no par, <2 $96, 
yield 7.29%, offered Aug. 3 19. . & Co.; John Nickerson & Co., N ; West 
& Co., Philadelphia, an ° Hammons & Co., Portland, Me 

Havana Electric Ry. Co. $5,000,000 6% cum pf, with common stock, M, J, S, D, par $100, 
rice on field 6%, bonus of 6/10ths share common, offered As 18. Speyer & Co.; 
re Seligman & pw 00,000 Ok pe Noyes & Co. ; Otis & Co., : 

a S] , Corp. price 92%, yield 6.50%, offered Aug. 16. Utility 
Securities Co., ay 

McLellan Stores ~ 7% cum pf, J, A, J, O, par $100, price 101, offered Aug. 9. Blake 
Brothers & Co., 


Meridian & Eleven Realty Co., Indiana polis, $275,000 6% cum pf, F, M, A, N, par $100, due; 


Aug. 1, 1928-1938, price par, yield 6%, offered Aug. 11 ankers Investment Co. and 
Peoples State Bank, indeene olis. 

Schine Chain Stores, Inc., shares conv _—_ preference, M, J, S, D, no par, price 
$25, offered Aug. 9. E. & ‘Childs & Co., Syracuse. 

Schumacher Wall Board Corp. 30,000 eetes partic pf, price $26, yield 7.70% (1 sh com at 
$17 for 3 shs pt bought), offered Aug. 18. Hunter, Dulin & Co Cass, Howard & 


Sanford, Inc., s Angeles, and Schwa acher & Co , San Francisco 


COMPANY NEWS NOTES 


cellaneous securities, $161,863. Deprecia- 

tion aggregated $299,802. 

Shaffer‘ Oil Earnings Gain 57 Per Cent. 
Net earnings of the Shaffer Oil and 

Refining Company for the twelve months 


Cigar Store Offer 


An offering is expected to be made 
soon by the recently formed Union 
United Tobacco Company to the stock- 
holders of the United Cigar Stores of 


America. It is probable that the offer ended June 30 showed a gain of $2,069,- 
will be for an exchange of Union United 619, or 57.29 per cent. over the previous 
Tobacco Securities for the common stock year. Gross income increased by $6,480,- 
of United Cigar Stores. 682. For June net earnings increased 


$177,066, or 40.03 per cent., while the 
gross income was up by $470,400, or 37 
ner cent. 

Steel Price Cut Reported 

David H. Smith & Sons, dealers in iron 
and steel, of Brooklyn, have announced 
that a warehouse in Newark, N. J., 
which maintains a fairly large stock of 
foreign bars, has been quoting prices of 
from $2 to $5 less per ton than those of 
other warehouses, both on reinforcing 
and merchants’ steel bars. 

“The influx of foreign steel in the New 
York market is beginning to be felt 
acutely by the large steel mills,” Smith 
& Sons stated, “as well as by other 
warehouses and ourselves, due to the low 
prices they are able to quote.” 

Bosch Magneto Net 

For six months of this year the Amer- 
ican Bosch Magneto Corporation shows 
share earned on 685,703 shares of stock. a net income of $243,752, after charges 
This compares with $1,807,635, or $2.64 and depreciation, but before Federal 
a share, in the first half of 1925. For taxes. This equals $1.17 a share on 
the June quarter the net income reached 207,399 shares of no par stock. In the 
$221,613, or 32 cents a share, against first half of last year the income was 
$782,695, or $).14 a share, in the second $241,895 or $1.75 a share, earned on 
auarter of last year. 138,266 shares of no par stock. 

Utah Copper Surplus Ludlum Steel Reports 

For the second quarter of this year A net income of $179,820, after ex- 
the Utah Copper Company reports a penses, depreciation, interest, Federal 
surplus after depreciation, of $3,296,836, taxes, &c., is shown for the first half 
as compared with $3,129,858 in the pre- of this year by the Ludlum Steel Com- 
ceding quarter. Total income during the pany. In the like period of last year 
three months reached $3,596,638, includ- the net reached $196,685. Net sales of 
ing net from copper production, $2,516,- the company for the six months totaled 
373; other income, $593,277; Bingham $1,984,628, and other income was $23,- 
& Garfield Railway dividend, $75,000; 329. Expenses were $1,697,395; depre- 
Nevada Consolidated Copper Company ciation, $46,261, and interest, taxes, &c., 


The new company is organizing Philip 
Morris Censolidated, which will own 
Philip Morris & Company, Ltd., and the 
Continental Tobacco Company, both of 
which are under control of the Schulte 
interests. Union United Tobacco is nom- 
inally quoted over the counter at 32 bid. 


Seneca Copper Loss Increases 
A net loss of $59,810, before deprecia- 
tion, depletion and tax reserve, is re- 
ported by the Seneca Copper Company 
for the June quarter, against a loss of 
$54,780 in the first quarter. Thus the 
total loss for the first half reached 
$114,590. 
Simms Petroleum Net Drops 
The Simms Petroleum Company, Inc., 
and subsidiaries report for the first six 
months of this year net income of 
$347,342 after interest, depreciation, de- 
pletion, &c., which equals 51 cents per 

















These Bonds will be a direct obligation of the Great 


1 000 Lakes Terminal Warehouse Company and will be 
$1,750, specifically secured by a direct closed first mortgage 
on the land and on the building to be erected thereon. 


Based upon an appraisal by Moores & Dunford, Inc. 
Warehouse Engineers, New York, the value o/ the 
land and completed building will be $3,740,000. These 
Bonds, therefore, represent less than 47% of such 


Great Lakes Terminal 
value As estimated by Moores & Dunford, Inc., 
are ouse mpany Warehouse Engineers, a national authority on the 
the 





operation of warehouses and cold storage plants, 
: s annual earnings, upon completion and occupancy of 
(Detroit, Mich.) the building, after the usual allowances for vacancies, 
2 will be as follows: 
First (Closed) Mortgage —= Gross income . $618,200 
1/ 4 4 Operating Expenses and Taxes other than 
6 Ve Jo Sinking Fund Income Taxes ‘ -. 168,000 
Gold Bonds Net Earnings .. «$450,200 
Maximum Annual Interest Charges" on First 
Mortgage 6%% Gold Bonds (this issue) .$113,750 
Dated Aug. 1, 1926 The estimated net earnings, as shown above, are thus 
pfactically four times such maximum annual interest 


D A . 1, 1941 requirements 
7, Te A. C. ALLYN & COMPANY, Inc. 


*For further details see Index of Security Offerings. 








dividend, $250,125, and income from mis- $84,481. 
ADVERTISEMENT. 
$9,500,000 COMPANY 

National Power & Light Company owns all the out- 
NATIONAL POWER & standing <vmmon Stock, except directors’ shares, of 
the Birmingham Electric Company, the Carolina Power 
LIGHT COMPANY & Light Company, the Houston Lighting & Power 
ompens. So pamnaen (Tenn.) Railway and Light 
- Sompany, the Knoxville Power & Light Company and 
Six Per Cent. Gold Deben- the Memphis Power & Light Company. The last 
named company controls The Me phis Street Railway 


tures, Series “‘A’”’ 


Dated Aug. 2, 1926 
Due Aug. 1, 2026 


Company. 
COMBINED INC OME ACCOUNT 
Twelve months ended May l 926, and calendar 
years 1925 and 1924 








May 31, 192¢ December 31, 1925 

Gress Earnings of Subsidiaries - $21,248,765 $29,800,043 
Net Earnings of Subsidiaries 12, 101 047 11,.535.545 
Gross Earnings of National Power & Light Company and 

Undistributed Income of Subsidiaries applicable to Na- 

tional Power & Light Company (after Renewal and Re- 

placement Appropriations). .............. ‘ $5 069 947 $4,640,270 
Expenses of National Power & Light Company 6,073 85.607 
Balance Applicable to Interest Charges........ or $4,993 874 $4,554,663 
Annual interest requirements on this issue (which, upon ; 

completion of this financing, will be the only funded 

debt of the Company) are........... oe cuecee $570.000 Saas 

Combined earnings for the twelve months ended May 31, 1926, as shown above. ap- 
plicable to payment of interest charges of the Company. were equa! t 8.75 times annual 
interest requirements on this issue of Six Per Cent. Gold Debentures P 

SUPERVISION 

Electric Bond and Share Company supervises (under the direction and control of the 

boards of directors o! the respective companies) the operations of the National Power & 


Light Company and its subsidiaries 
Price 98 and Interest to Yield over 6.10% 
OLD COLONY CORPORATION 
Ww. C. LANGLEY & CO. BONBRIGHT & CO., INC. 
TUCKER, ANTHONY & CO. JACKSON & CURTIS 
HALE, WATERS & CO. TOERGE & SCHIFFER 
*For further details see Index of Security Offerings 
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Business Statistics 
























































Transportati ee 
10n -—Week Ended 
| 0 Aug. 14, 1926. Aug. 7, 192 x. 15, 1925 
0 Per Cent. auaneee oe production (barrels 2 162,050 3141 a Aug — Hon 
si oo a a a ee 216,857 "248/571 299/321 
ure : roe aey 
es Revenue car loadings— Period or Date. 1926. Ager 4 pny iene easing roe 
Y. All commodities .. ....Week ended Aug. 7 1,083,199 923,545 417.9 Aug. 14, 1926. Aug. 7, 1926. Aug. 15, 1925 
rt Grain and grain products. Week ended Aug. 7 59,999 55,138 + 8.8 The Annalist Index (1890-1899=100 200.398 217.5 
st , Coal and coke. 11! Week ended Aug. 7 194/695 159,760 $21.9 sain a 217.548 
% Forest products .. ..- Week ended Aug. 7 69,582 62,660 +11.0 T 7 
0, Manufactured products Week ended Aug. 7 657.964 557.493 +18.0 MONTHLY DATA 
* 4 All commodities .. Year to Aug. 7 31, 364.930 27,413,562 +14.4 NEW B ING (3) 
4 Grain and grain products......Year to Aug. 7 1,404'893 1,339,482 pinidincteianich ON Oe 
ty oS 8 . Year to Aug. 7 6.022. 4 5°269,261 diay t 1926 July, 1926 Aug., 1925 
ucts ... ear toA 2 D P i : 11 Days 6 . ‘ ia 
ce H Manufactured products ... Year to Aur. B 220) 18°943°701 Th Average daily building contracts awarded , web dein ens 
Freight car surplus. First Quarter August 179,777 212,164 —15.3 seven Hastern States $19,470,827 $19,958,920 $23,513,684 
1e; q Per cent. freight cars serviceable. Aug. 1 92.8 88.6 + 4.7 . 
1d ? Per cent. locomotives serviceable..Aug. 1 86.1 79.1 + 88 EMPLOYMENT (6 
Gross revenue ....... weee--- Yar to July 1 $3,028,560,861 $2,831,234,771 + 7.0 July, 1926 J 1926 ly, 1925 
re Expenses ...... .....Year to July 1 2,351,219,513 2,322,382,043 + 1.2 Employment in manufacturing indust i] 26 une, 5 July, 1925 
Taxes ......... “Year to July 1 182,474,572 154,541,900 418.1 i ais — phar. etiam _— = o.8 
at Rate of return on property invest- NEW 
ment— ao er - 
& ‘ Bastern District . Sear to july : 5.71 Fair aan. 0.7 B , uly, 1926 June, 1926 July. 1925 
outnern istric wTwrTvCrTTrene. ear to July —_— uilding er ts, 171 cities $294 73 7 34 3 4 29 7 ae 
Mf Western District .... .. Year to July 1 399 375 ar anein pees ee a 
. United States as a whole. .. Year to July 1 4.94 5.75 —14.1 
zs SUMMARY OF IDLE CARS AND CAR LOADINGS i ial A Stiee vicinal inl "aa. " a dae 
AMERICAN RAILWAY ASSOCIATION " capes abide v2 : Basia 
; ’ July July 24. July17. July 10. In public storage and at compres: 1986-682 Saoy ae oun ces 
: Car loadings....... 1,10 c) 1,085,540 1,083,626 900,077  Lorde2a 1.002.250 ee meer a —— 
: Jul July 7. June 30. June 22. J 1 ’ Total 3.033, 203 3,675,612 375 
. Idle cars........... 614 246,002 259,338 24,603 «= 277.143 «279,206 : oe a 
A GROSS RAILROAD EARNINGS Se output (tons ily Ryo sane July, 1925 
1926. . 72,94§ 632 68,507 
~ First week in August, 8 roads........ $11,500,798 $10,886 902 beets a 5% “ae ee siahiaaek tinea 4,508 2,354 2,210 
d Fourth week in July, 15 roads........ 28,153,394 26'762.794 + 1.390600 + 5.19 Monthly totals Pp ns Pri 
: Third week in July, 14 roads ‘2. 18/948'200 17,547,235 + 1,400,965 + 7.98 Daily averages 1D 964 ut br: 
c: Second week in July, 15 roads........ 18,873,507 17,886,208 + ‘987,299 + 5.52 — — —_ 
7 First week in July, 15 roads. ... 18,862,723 17,481,987 + 1,380,736 + 7.90 FOREIG! ; 
Fourth week in June, 15 roads....... 25,593,738 988 + 21361750 110.17] Merchandis alates nai 
Third week in June, 15 roads. 19,039,129 17158304 6+ i'sso735 6tio.ss | Morchandise uly, 1928. June, 1936 
Second week in June, 15 roads....... 18,802,401 17,094,407 + 1.707994 + 9.99 iixports cae | aaa 
First week in June, 15 roads......... 18,874,013 17:192'610 + 1'681'403 +975] Gola. = =— ee 
. Fourth week in May, 15 roads 26,040,097 21,984,062 + 4,056,035 18.45 “Imports : 
; Third week in May, '14 roads......... 18,124,630 15,950,455 + 21174175 113.63 euporte rey 18,600.68 rietty 
¢ Second week in May, 15 roads........ 18,443,528 16,581,018 + 1'862'510 + 7'23 ee amiga onenen eumsaned ae 
a First week in May, 15 roads.......... 17,468,131 16,994:994 + 473/137 8 es 
; Fourth week in April, 15 roads....... 23,063,433 21891860 + 1i7l5ts «L554 eoperts 59s. 5,638, 160 5,288,457 
: Third week in April, 14 roads... ‘> 17'368;707 16,204'533 + 1/164'174 + 7:18 —— aaa 1.07026 8,349,304 
f Second week in April, 13 roads.. ‘ 17,013,487 15,921,491 + 1,091,996 6.85 
' First week in April, 14 roads... .. 17,646,125 16514362 | 1'131'763 1 702 BLAST FURNACES (6) 
Fourth week in March, 15 roads...... 26,826,156 23,116,172 + 3/709/984 16.09 Aug. 1, 1926. July 1, 1926. Aug. 1, 1925 
: ? Third week in March, 14 roads....... 17,723,131 16,555,077 1 i'1e80s 1 f03 | Total stacks ae ee 
Second week in March, 14 roads... 17,403,986 16,675,446 + 728,540 + 4.35 Number in blast ae = a03 
: ‘ > First week in March, 14 roads eco — at an 4- 816,586 + 4.96 Per cent. active as we ise 
Month of June... 539,864,683 507,034,436 32 | 
t Month of May 517,393,995 deseaso7s ot oerioziy 1 Sas THE ANN ; DEX OF BUS 
Pere , / : ,393, + 28'710,71 ANNALIST INDEX OF J 
" Month of April...... SO) 498'448,309 472620'820 1 oe'sin4a9 Lalas as aoe BUSINESS ACTIVITY 
| 1919 192 )2 1922 1923. 1924 1925 1926. 
r ganuary x 106.0 113.4 84 84.2 110.4 107.1 106.8 103.9 
y WEEKLY DATA Ma > wes 100.2 1 - BN 6 109.6 109.6 106.5 103.3 
arc 95.4 114.0 80.6 91.9 112.3 103.9 104.0 105.8 
panteaiiad -Week Ended——— April ~ 95.8 104.7 19.2 $5.1 111.5 102.2 105.7 103.8 
Interest rates: Aug. 14,1926 Aug. 15, 1926. Year io Date. May 94.6 104.8 78.4 90.9 114.9 93.8 98.4 101.7 
Se eee.. an a 6@2 ay . 94.5 109 80.2 96.7 113.2 85.4 98.8 102.9 
‘ oans, ays. : 104.4 109 94 10. 102. 
‘ Time loans, 6 months. 45 August 102.7 107 at.s 04.1 110.0 B74 90.4 pri? 
Com. dis., 4-6 months 4 September 104.0 109.8 31.4 94.< 4 
S Be =r gover: , 4% October 79.4 99.7 29 9 o7 5 ss oa aoB : 
ar gold in London. 84s 1144d@S84s 104d 84s 11% 1 November 102.0 97 34.7 107 4.3 
: BaP ape eb oo gia Ie oe agen ose oe agarsee Became mss me lore WOR ORR a 
1 silver in New Yor ; 6244c@62c 69%4c! c sa@2e%s S 
A 4 SBhc@61 4c SOURCES OF DATA 
. DOMESTIC RAILROAD EQUIPMENT ORDERS (1) (1) Railway Age 
(2) Commercial and Financial Chi 
. fags 1 ee. - The 5 eiwar Age of— (3) The F. W. Dodge C POF: atior 
Locomotives .... “ 6 bn deen (5) United States De “< oa nent of ¢ me! 
Freight cars ..... . r 12 é i ates vartment of Labor. 
a oe z : 60 3 7 (6) United States Department of Labor 
: Rails (tons) ... . eee 75,000 17 000 900 (s ue ten tae ee a 
| Structural steel (tons) 858 670 10.810 (9) Bradstreet’s. 
(9) hese age Lumber M ifacturers’ Association 
y (11) Dun’s Review 
i LUMBER (10) (12) United States Department of the Interior, Geological Survey 
; Sd. Week Ended— (13) New, York State f partment of Labor ; ; 
" (14) S. W. Straus & Co 
q Mills reporting ...... ~. Aug. 7, oy *July 31, = Aug. 8, 1925 (15) American Bureau of Metal Statist 
1 | Production (feet) 2 238,581, 468 228 84 1 334 (16) American Iron and Ster el Instit 
Shipments (feet) ... . .232,307,880 228,844,913 235,287,744 (17) Aberthaw Company 
. } Orders 237,132,553 259,600,482 (18) American Petroleum Institute 
or 826,980 229,478,991 255,453,296 (19) American Railway Associati« 
SS = > 
| FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
FOREIGN AN An ave. 19 
D DOMESTIC EXCHANGE RATES cat das 000 £153.868,000 
. ' - ee rvé é 9,000 29,934,000 
| 7) The range of exchange on the principal foreign centres for the week ended Aug. 14, 1926, compares as follows satio to iietait 33, gag 32,088,000 
ae —_—_—_—_——DEMAND .— ———— sity aii ahteaniiadaecac aan acti BELO 50 Sas ities. t 26.22% 
Week’s Range. Year 1926 to £ s Teek 1925 C aaie? . > 926 to Da Q x eouiatien -...+++-+- IRR Lae 
Par Country, High. poy High. a Ten _ ‘ — Rng ‘ — : ya ” i ge nen Se Oth * dep aorta % 190 'a30 00D 2 003. oop 
’ _ ; 5 9 = pee : poke s0¥ Higt Low ther deposits .... 14,830,000 112,164,000 
s a oe seseeees — 4.85, 4.86% 8.844% 4.85% 4.85% 4.86y% 4.85)2 4.86% 4.8438 4.861, 4.85%, vernm't securities 34'332,000 36,810,000 
aa BS oseeeeeees - 29 2.66 3.90 1.93%, 4.70 4.65% 2.94% 2.66% 3.90% 1.94) 4.203; 466 ‘ther securities . 78,087, 000 78 064,000 
28 —Belgium ... 2.79 2.60% 4.54% 2.07% 4.52% 4.50 2.79% 261 455 208 4. BANK OK FRANCE 
19.28 —Switzerland ......'19.33% 19.31% 19.37 19.23% 19.41% 19.40 19.34 19.32 9. > ons aan $° (In thousands of francs 
19.28 —Italy ...... . 3.37% 3.27% 4.038% 3.16 3.64 359 3.38 328 rr 19.25% 9.43% 19.42 ug. 19 Aug. 12 
40.29 —Holland .........14015 40.10" 40.28 40.02 40.28 «40.19 40.17 40-12 40.26" 400k 4082" 40.23" 4 Sceeces = «5568.78 
19.30 —Greece ... + 111% = 1.09% =s:1:53%H_—=Cié«éi«L#O 1.58 1.55 1.12% 1.10 7 ie ye ey “irculation SA BIB St] | 55,1ae nD 
‘ ‘ 2 , J J "1 r 5: 1 5g 1.5: i sialil , st oo Ue 
=e Spain ns pie ote - 15.36 15.25 16.44 14.06 14.44 14.38 15.37 15.36 16.45 14.07 14.46 14.4( |} reasury deposits. 8,292 14,733 
25 — enmark ......... 26.57 26.49 2657 24.50 22.99 22.79 26.59 26.51 26.59 24.52 23.01 29 8] | general deposits 3,157,343 3,446,773 
36.00 —Sweden soseceeess 26.78 26.74 26.84 = 26.72 26.87 26.86 26.79 26.75 26.86 26.74 26.89 26.88 Billa discounted 5 987,797 7,451,206 
¥ ap ey steeeneees 21 7 21 8 32.99 30.28 18.8 18.37 21.99 21.90 23.01 20.28 18.55 18.39 | State advances...... 36,950,000  39'100. 000 
48.66 —Calcutta ..... 36.43 36.31 36.87 35. 2 ’ 11 15 11 3 12 Mi 
’ ; 88 36.63 * : s F 
78.00 —Hongkong snes 0580S TS«COGRAS.OT3ST.IS. GOD CSRODOCSRET)«ShaSoSraD SS ee 
| --.. —Peking ...........71.50 71.50 7925 74.00 8200 8162 7162 71.62 79.37 74.12 821 817: Aug. 12,'26. Aug. 13,'25, 
108.82 —Shanghai . 69.13 68.50 75.63 68.50 77.25 77.25 69.25 68.62 75.75 68.62 77375 77.37: Over Over 
»' 49.83 —Japan.... 47.83 47.52 47.83 4345 4113 41.06 47.93 47.62 47.93 355 4125 4118 t Tees Th Tok, FO 08. 
50.00 —Manila ...........48.50 4950 50.125 4925 4963 4937 4975 4975 50.375 49.50 | ae South =_a2att = 
32.45 “Buenos Aires ....46.50 40.37 41.43 38.87 40.37 40.31 4062 40.50 «4155 «3889 «4049 «40.43 West “106 5882 BH 
’ BS aaa 15.50 15.37 15.875 13.81 12.06 11.92 15.5€ 5. 5.935 13.87 12 1 12.04 | Pacific vette 59 20 402 
‘ 23.83 —Germany .........23.81 2381 2381 2381 2382 23.80 saei ehhh] «mk 2h BO = | ee 
4 ~Austria 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14125 14125 14125 14125 14.1: | United States... a1 24 319 17 
.30 —Poland .... 3 11.00 16.00 9. ¢ ‘00 500 > 1900 1000 — a 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2 96 "2.98 rt a > ie po a week Ended 
19.30 —Yugoslavia .. es 1.76% 1.77% 1.76 1.80 F ti. 1.77 4 a cae 1 “ i 1. ~—_ és by ~ne aby 
19. _Fi ‘ @ Ke ; aa ee ; ; . TT .76 1.80 1.79 Over 
be = Fee seeeescewe om = <= - 2.52% 2.52% 2.52 252 ad 2.52% 2.52 2 523 > 5 | : te s 000 Tot. $5,000. 
| . eeccccces 4 F v ri , —- ae , peed 120 57 
a "* My 52 51% 46%, 46 49%, 32 52 51 | South ; = & 
*The pase ee Preteen: _— .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014% .0014%. .0014% | #£=West sa: aot as ps = 
given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. | re ; os 28 oe 2 
States CC 195 312 148 
iceaeee 12 50 20 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
I40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION Pl NOT ADJUSTED FOR SEASONAL VARIATION 
en 7 r 24 —? 
| | } } 
o” | A io 
« Par ‘Ni § 
<i< e 4 ‘ 
320 eos) 5 ; te o 
e156 ‘UB 
o1|a ' 
& uo iS ‘ 3 
tbe r 
4 5|5 5 
a 3/2 3 
a a|2 Fa 
© | 
> i L I ———EE " i i2 4 | | 4 i | = ——_——/4 
i919 1920 192! 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OcT NOV DEC 
>. >. >. | * 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1 Diet. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outelidc 
Week ended— Boston New York Philadelphia. Cleveland Richmond Atlanta, Chicago, St. Louis. Minneapolis. Kansas Cy Dallas San Fran. 12 Dists. N. Y. City N. Y. City 
26 ay ), 635,46 5,125 49, 35< 3, 902 257,217 $1,272,695 $298,626 $163,678 $353,212 $154,450 $662,635 $11,761,457 3, 3 0 $5,429,256 
oy | 1926 ToL 447 +7 360.997 oot 645 Lost est 958 5336, 995 1,386,9. 931 291,913 181,999 352,600 161,970 729,983 12,954, 429 5,933,225 
Aug. 12, 1925 521,433 5,534,631 503,103 602,370 277,152 249,017 1,138,533 266,139 174,893 314,240 131,840 637,496 10,370,847 007 5,126,770 
| LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANKS 
4 14 
100 | | | ] i ——  : F — —— 100 | 
= a coe | 
| | 2° ; P » 
TOTAL 
+—+——lao& | |3 3 
~~ ~ . | 3] 
O 1S ees 
x + a) 
wu 2 | g 
+——_+460 | 5 _ S| 
| @ SQ Fs 
| : FOR 
| | REPORTING BANKS 
| 
40 | I oe ae Sas eo | —— 
1924 1925 1926 | Oa wee ee 
a 1926 | 











The latest date for which data are plotted is Aug. 11; data for Aug. 18 received too late for plotting 


Latest date plotted Aug 





Statement of Member Banks 


PRINCIPAL RESOURCES AND . IABILITIES OF REPORTING MEMBER BANKS IN 
,EADING CITIES 
me thousands of dollars.) 
All Reporting 








—-Member Banks.— —New York City.— -Chicago. 
Aug. 1l Aug. 4 Aug 11 Aug. 4 Aug. ll Aug. 4, 
1926 1926 926 1926 1926 19: é 
Number of reporting banks 698 69s 58 58 46 46 


Loans and discounts, gross 
Secured by U. S. Government 
obligations $144,945 $143,856 $45,894 $44,589 $13,744 $14,825 
Secured by stocks and bonds. 5,514,268 5,523,946 2,072,408 2,114,301 674,714 660,404 
All other loans and discounts. 8,450,594 8,406,735 2,285,665 2,286,684 727,314 709,235 


Total loans and discounts. ..$14,109,807 $14,074,537 $4,403,967 $4,445,574 $1,415,772 $1,384,464 
investments 


U. S. Government securities 2,513,465 2,507 528 912,113 911,371 161,993 161,747 
Other bonds, stocks and se 
curities 3,098,844 3,139,660 877,377 899,943 203,445 204,654 


Total investments 
Total loans and investments 
Reserve balances with F. R 


$5,612,309 $5,647,188 $1,789,490 $1,811,314 $365,438 $366,401 
19,722,116 19,721,725 6,193,457 6,256,888 1,781,210 1,750,865 





banks 1,653,201 1,646,678 696,529 680,678 169,092 164,515 
Cash in vault 280,796 270,479 63,186 62,397 20,965 20,700 
Net demand deposits 12,961,375 12,897,452 4,937,124 4,996,953 1,226,111 1,197,053 
Time deposits 5,720,388 5,708,313 877,187 859,481 522,375 522,741 
Government deposits 122,636 142.673 21,980 25,090 4,783 5,931 
Bills payable and rediscounted 

with F. R. banks 

Secured by U. S. Government 

obligations 214,961 198,008 110, 100 92,500 9,630 4,539 

All other 121,932 128,048 28,073 22,784 1,842 2,022 

Total borrowings from F. R 
banks $336, 883 $326,056 $138,173 $115,284 $11,472 $6,561 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING 
NEW YORK CITY MEMBER BANKS 


(Thousands. ) 
For Own For Out-of 


Account. Town Banks Others. Total On Demand. On Time 
Aug 14 $936,741 $1,089,093 $694,498 $2,720,332 $2,031,031 $689,301 
Aug 4 994,572 1,024,766 669,379 2,688,717 1,996,058 692,659 





Comparative Statement of Federal Reserve Banks 
Condition Aug. 18 


Gold Total Bills Total U.S F. R. Notesin Due Memoers Ratio 
District Reserve Discounted Govt. Secur Circulation Reserve Acct & 

Boston $215, 243,000 $35,908,000 $12,366,000 $139,670,000 $140,960,000 80.7 
New York 996,341,000 145,911,000 70,667,000 388,813,000 943,292,000 82.4 
Philadelphia 190,499,000 42,165,000 21,424,000 119,707,000 133,045,000 77.3 
Cleveland 296,520,000 33,717,000 37,817,000 194,693,000 190.102,000 78.3 
Richmond 77,490,000 45,327,000 8,989,000 71,652,000 67,574,000 59.0 
Atlanta 163,742,000 48,299,000 1,924,000 176,654,000 69,539,000 69.8 
Chicago 387,132,000 57,169,000 55,637,000 192,670,000 336,328,000 75.7 
St. Louis 44,423,000 37,735,000 23,857,000 45,919,000 78,266,000 50.5 
Minneapolis 67,271,000 12,896,000 19,287,000 60,933,000 47,386,000 64.0 
Kansas City 96,417,000 10,517,000 33,926,000 65,343,000 89,073,000 63.6 
Dallas 43,394,000 19,253,000 26,088,000 39,657,000 56,099,000 53.3 
San Francisco 255,851,000 39,647,000 48,036,000 190,080,000 163,575,000 72.6 


Statement of the Federal’Reserve Banks 
(000 omittea.) 


Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 


Aug. 18, Aug. 11, Aug. 19 Aug. 18 Aug. 11 Aug. 19 
RESOURCES : 1926 1996 1925. 1956 1926 1995 
Gold with Federal Reserve 
agents . $1,453,356 $1,453,356 $1,437,985 $382,446 $362,556 $355,881 
Gold redemption fund with 
United States Treasury 61,936 49,729 64,433 11,475 7,690 10,828 


Gold heldexclusively 
against F. R. notes .$1,515,292 $1,503,085 $1,502,418 $393,921 $370, 24€ $366,709 
Gold settlement fund with 


Federal Reserve Board 661,402 674,266 663,307 197,235 193 241,405 
Gold and gold certificates 
held by banks 657,629 659,833 609,481 405,185 408,752 342,850 
Total gold reserves $2,834,323 $2,837,184 $2,775,206 $996,341 $972,513 $950,964 
Reserves other than gold 137,897 137,433 130,218 28,642 29,075 34,240 
Tota! reserves $2, =. op! $2,974,617 $2,905,424 $1,024,983 $1,001,588 $985,204 
Non-reserve cash 12 51,968 50,309 12,041 13 14,954 


ills discounted : 
Secured by U. S. Govern- 


ment obligations 268,161 289,027 290,432 107,289 48,026 122,736 
Other bills discounted 266,383 259,984 269,051 38,622 412,227 41,579 
Total bills discounted $534,544 $549,011 $559,483 $145,911 $190, 25 $164,315 

Bills bought in open market 254,122 230,968 195,309 38,273 7, 06€ 17,796 
U.S. Government securities 
Bonds 84,209 83,351 69,188 7,766 766 4.912 
Treasury notes 217,192 223,959 224,699 47,771 49,706 47,931 
Certificates of indebtedness 58,617 58,372 29,373 15,130 l 3( 392 
Total U. S. Government 
securities $360,018 $365,682 $323,260 $70,667 $72,602 $53,235 
Other securities 3,200 3,200 2,350 
Foreign loans on gold : 10,500 2 835 
Total bills and securities..$1,151,884 $1,148,861 $1,090,902 $254,851 $299,921 $238,181 
Due from foreign banks 681 684 638 681 684 638 
Uncollected items 701,434 630,072 664,573 170,627 48,762 153,842 
Bank premises 59,914 59,896 61,180 16,736 6,736 17,092 
All other resources 17,992 17,539 21,211 5,836 791 5.932 


Total resources $4,954,937 $4,883,637 $4,794,237 $1,485,755 $1,486,495 $1.415.843 


LIABILITIES: 
Federal Reserve notes in ac- 
_tual circulation 
Deposits: 

Member bank—reserve ac- 


$1,685,791 $1,682,214 $1,616,189 $388,513 $387,921 $339,565 


count 2,215,239 2,225,644 2,183,668 843,292 859,026 833,726 
Government 32,857 15,202 28,667 2,301 3.104 5,431 
Foreign bank 7,646 10,793 5,953 2,107 264 4,465 
Other deposits 16,579 16,237 18,905 7,757 52 9 960 
Total deposits $2,272,321 $2, 267,876 $2,237,193 $855,457 $872,714 $853,582 

Deferred availability items 635,591 572,872 594, 188 142,785 127,220 129'012 
Capital paid in... 123,441 123,108 116,313 35,658 35,617 31,861 
Surplus 220,310 226,310 217,837 59,964 19, 964 58,749 
All other liabilities 17,483 17,257 12,517 3,078 3,059 3.074 


Total liabilities $4,954,937 $4,883,637 $4,794,237 $1,485,755 $1,486,495 $1415 843 
Ratio of total reserves to de- 


posit and Federal Reserve 


note liabilities combined. 75.1% 75.3% 75.4% 82.4% 79.5% 82 6% 
Contingent liability on bills 

purchased for ee cor- $49,776 $50,807 $31,113 $13,549 $13,342 $7,855 

respondents ..... 
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Week Ended Stock Sales and Price Averages Saturday, Aug. 



























































































































































COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
160 7 T s. m_ - —,- 7 , | T epee ee T ye 
| | | | 7 
, | | | | 
| 
48 180 = | | | : 1 nua} ‘ is 
[weEny Price RANGE] nu 
25 INDUSTRIALS i | } oll 
~ — “Tal eee | qyuu ie 
- 44 8 16or- - -——+-—— + un | | Ht 2 
r ge < 
z - _— “Opt 3 
_ 4 us, 
. : Ae] &. _aof ey L 
i g ay z 
, h 4 
} 4 b 
I 2 \20}- { aver oa i jp 2 
| L ALL INDUST RIA sj | U / 
| a N pV \ 
A, |. e AN 
4; yoo} cites — an Y Vy LAL 1 1 
‘4 | [A So stocxs | [aemace oar sats] ° i 
25 INOUSTRIA j ia 4 
mm AN TN > —— a og : t aw iv VV SS * l oa) 
JAN FEB MAR APR MM SN AL AUG «SEP OCT NOV DEC JAN FEB MAR APR MAY AM! AUG SEP OCT NOV DEC ° aaa Te wa an we AN AL AG Se “Of JAN BS MAR APR Mw OAM ORL OAUG OSEP OK we 
1925 1926 1925 Se Sa 1926 
) TWENTY-FIVE RAILROADS ee : salted 
Net Same Day Net Same Day ee 
‘ High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. oon RAILROAD STOCKS ae ey 
. 96.41 .21 72 .41 82.27 | Aug. 13.. 96.86 94.54 96.64 + 94 83.43 T T | T T ee 
_— SS eS oS Aug. 14.. 97.03 9632 9656 —.08 83.57 
Aug. .10.. 95.05 S866 96.623 .-110 S316 | Aue 16.. 97.73 9693 9692 + 26 +108 | 
Aug: 11.. 95.28 93.89 94.06 — 56 82.48 | Aug. 17.. 97.21 95.49 96.26 — 66 + .21 
Aug. 12.. 95.82 93.93 95.70 +1.64 83.05 | Aug. 18.. 97.65 96,11 97.08 + 82 — .46 wot ! | } je00 
TWENTY-FIVE INDUSTRIALS p joo, 0 | 
Net Same Day , e Day [wenay fmce Rance] } ie no. gr? F ¥ 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. ras ge.LastYr. J L__zsmus | o0,c00 | Pla aol oot Look 
Aug. 9..175.79 173.56 174.59 + .83 154.10 | Aug. 13..173.04 168.30 172.66 +1.35 156.95 BOD po I0go on | —— ge 080gmmpoeot | i+ | t leooy 
Aug. 10..173.99 170.52 170.81 —3.78 154.35 | AUS. 1¢--17838 17925 ts tae Pe Ie “O00 | | 
Aug. 11..173.15 169.47 169.89 — .92 154.19 | Aug. 17..174.67 171.71 172.39 —1.74 + .88 |- | 2 
Aug. 12..171.66 169.08 171.31 +1.42 156.13 Aug. 18..172.88 170.71 172.35 — 04 — .26 2 i Leal 
COMBINED AVERAGE—50 STOCKS 60 Al [orm ay SA a, TH | | ; 
Net Same Day , Net Same Day . T z , i A 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. \n N “ 
a as ; ’ ' j 18. Aug. 13..134.95 131.42 134.65 +1. = 120.19 \ rir " | 
Aug. 0.550 6 ES + Se | it 2. ie mel Se ae 40} V 5; A t= NAM Hy 200 
Aug. 10..134.82 132.49 132.71 —2.44 118.25 Aug. 16..136.61 134.54 135.52 — 2 + .84 \V vy | ie kJ J y ’ \ | ‘\ 
Aug. 11..134.21 131.68 131.97 — .74 118.33 Aug. 17..135.94 133.35 134.30 —1.22 4+ .55 V VAN Al VA \ j ‘ } 
Aug. 12..133.74 131.50 133.50 +1.53 119.59 Aug. 18..135.26 133.41 134.71 + .41 — .36 -— Day saues] 7 ¢ 
* SHARES SOLD ON NEW YORK STOCK EXCHANGE 2S | Cd ga vip ae Sa ee pe er ee 
Week Ended ————— Same Week—____, i‘ aa isaase: 1926 
—<. 14, 1926. 1925. 1924. ~ 
EE tiie eis a Gk i meheaia oaen sack aoe ale anak , 209,710 1,281,312 859,582 
Sh dina hake mek 566 bi do's oe kamen e alate da 2,167,048 1,440,985 1,103,569 
I Nokia Coda CE ds Sain a-d cca kea awd : 1,783,384 1,467,170 865,936 
pauredey Serer ee rere eee er eee ee ee ee ree eee 1 eae oe 1,380,536 aoe COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Su yates questa Geens ete er "300" * 4 , Amount of railway and industrial shares, comprising the week’s total dealings, com- 
Satu MR cccvcccccccececs TEETETELITTL ETT 1,122,310 __537,600 > 529,400 pares as follows with last year a : : 
Total week........... innsiaseheseapiewaas 10,758,433 7,452,129 5,069,312 week, Saaee Some Tipe cuasiin 
. 2) i 66060 0606600004808 277,510,756 ‘ 252,648,890 151,402,851 Railroads ..... 7 1.440.904 1,783,367 - 342,463 
Monday, ane. “. erie wd Zaina teakeaieed ida 1,757,040 1,553,620 1,195,660 Industrials . aa 9,317,529 5,668,762 + 3,648,767 
Tuesday, A mg. 37 Retina» RTS Sar ee Pee RAS 2,151,067 1,749,129 1,190,345 oxeqtiainiaiiasats —aisasiioal 
Wednesday, Aug. 18.............-+-+2+0e0055 1,801,000 1,577,917 1,396,940 Total ..... mer 10,758,433 7,452,129 + 3,306,304 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. . High Low High, Ja, 
WS cs tccnvatante 139.71 Feb. 109.63 Mar. | 1923.............. 92.52 Mar. 77.15 Oct. 1920......... . 94.07 Apr 62.70 Dex 1916 ... 101.51 Nov. 91 Apr. 
1925............-.188.21 Dec. 101.16 Mar. | 1922.............. 93.06 Oct. Gf ie. | Be Be ois Jan: | Tote se oe 
ee 82.26 Apr. _ Pere PZ 58.35 June _ eae 90.46 Jan 57.47 Dec 1913. . veseess 19.25 Jan. 63.09 June 
® 
Stock ransactions—New York Stock Exchang e 
For Week Ended Saturday, Aug. 14. (Total Sales 10,758,433 Shares.) With Closing Prices, Wednesday, Aug. 18. 
Week's Range.-———, 
a Yearly Price Ranges. ~ Amount -——--Last Dividend Mon i. Wed., 
1924. o——-1926 Range.——_—_,, STOCKS Capital Date Per Pe- Aug. 9 Aug. 14. Week's Week's Aug. 18. 
-High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cent riod First. High Low. Last. Ch'ge. Sales Close. 
ae 61 76% 62 84% Feb. 1 70% May 21 ABITIBI POWER & PAPER (an.) (ABI). 250,000 July 20,'2 $1  @ 82 8% 81% 8% + % 900 +84 
és +e ee 50 Feb. 27 43 May 20 Abraham & Straus (sh.) (AST 155, soneeaee 5 49 49% 49 4914 +1 500 52 
os on aie me 100 May 22 104% Mar.19 Abraham & Straus pf............. reed. Si r Aug. 2, '26 1% Q 106% . 
03% 73% 11™% vO 116% Aug. 6 99% Mar. 18 BROS TRPTORD CAB). 2006 cccccccccccccccces 000 , June 30, '26 $1.50 Q 14% 114% 114 114% —2 200 a 
16% 20 13 18% Jan. 29 10 Mer.10 Advance Rumely (RX)................cc005- - ; 16% 16% 14% 14% — 1% 2,600 13% 
54 28% 624% 47 63% Jan. 28 48% May 11 = OE Apia 2 000 July 1, 26 Th Q 99 9 55 58 — 1% 1,200 54 
= - 12% ™ 9% Jan. 4 7% Jan. 23 Ahumada Lead ($1) (AUA). July 5, '26 t25« Q . 8% - ~ ae 1,900 ‘ 
93 67% 117% 86% 145% Aug. 9 107% May 19 Air Reduction (sh.) (ADN). July 15, '26 $1 Q 137% 145% 134 138% + 5% 35,200 136 
14% 4% 15 9% 16 Feb. 10 7% May li Ajax Rubber (sh.) (AJ)........ as 500,000 Dec. 15, °20 $2 ‘ 9% o% 9 9% — % 1,700 9 
oe oe 110 103 116% June 28 107% Mar. 24 Alabama & Vicksburg - - Oct. 1, °2 3 116\% +. 
A 1% % 2% 1 2 Jan. 4 1% June28 Alaska Jnneau G. M. ($10) (JU) 967 440 aceane}s as 1% om 
ee - ae es 27% June 23 27 May 4 Albany Per Wrapping Paper (sb.) are). 96,000 June 30, '26 50k ¢ 27 27 27 27 a? 500 
ee “e ee ee 98 July 13 98 July 13 Albany Per Wrapping Paper pf...... 1,500,000 June 30, '26 1% Q +8 ¥8 98 100 
193 193 203 203 *220 June 3 °202% Feb. 19 Albany & Susquehanna (A Sib eiddaader . 3,500,000 July 1, '26 4% SA *2 
es - oe ee 50 Mar. 15 45 July 21 Alliance Py F. _ Ff rrr 120,000 July 21, ‘26 50c -) *- 45 
122% 96% jj 133% 119 155 July 24 131 Jan. 6 All-American errr 27 000 July 14, °26 1% Q 153 oa aa - 
F oe 65 116% 80 143% Aug. 3 106 Mar.30 Allied Chemical 2 ‘Dye OD GOED. cccccece 2,178,100 Aug. 2, '26 $1 Q 141 142 134% 142% + 2% 197,700 138% 
11 110 121% 117 at June 14 118% Mar. 20 Allied Chemical & Dye pf.................. ° 200 duly 1, '26 1% Q 1 y 122 121% 122 — |} 400 121% 
73% 41% 97% 11% 94% Jan. 12 78% Mar. 26 Allis-Chalmers Manutesturing a 000 Aug. 16, ‘26 1% Q x 92% 88% 92% +2 23,800 
| 104% 10° 103 110% May 24 Apr. 7 Allis-Chalmers Manufacturing pf............ 16 600,000 July 15, ‘26 1% Q og 109 108 109 —1 100 
Py 20% Aug. 16 July 29 Amalgamated Leather (sh.) (Aka). e 175,000 é 20% 20% 18 19 = 3 4.000 17% 
ee 102 July 30 102 July 30 Amalgamated Leather pf.. ‘ 5,000,000 ae os os 
| ee 32% Aug. 9 24% May 20 Amerada Corporation (sh.) (ARC). 713 July 30. *2¢ 50x 2 32% 31% — X% 16,100 31% 
1™% ™% 29% 138% 34% Jan. 14 15 May 20 American Agricultural Chemical (AGR). 38,322,100 Apr. 15, 2 19% 17% 108% + 2% 8,200 18% 
49% 18% 82% 37 96% Jan. 4 51 May 20 American Agricultural Chemicai pf.......... 28,455,200 Apr. 15, 65% 61 64% + 3% 3,900 64 
. ie 44% 39) 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN).......... 42 July 1, 40% 40 40 — & 400 40 
56 52 53% 58% July 10 55 Jan. 15 American Bank Note pf. (§50)............... 4,486, July 1, 7 57% 57% si 0) ‘i 
4915 3 43 38% Feb. 5 21 June 2 American Beet Gugar Company (sh.) (ABS). 150,000 Jan. 30, 24% 24% p23 — % 700 24% 
an 87% 78 83 Feb. 24 65 May 2: Ampertcam Beet Gumar pl. oi. c.cccccccccceccs 5, July 1, ‘a 67 Sa aie 
‘ 38% A 54 34% Jan. 4 16 May ily American Bosch Magneto (sh.) (BOS) 207,899 Apr. 1, 19% 17% 18% — 1% 2,800 21% 
102 1% 156 180° Feb. 2 110 May 10 American Brake Shoe & Foundry (sh.) (ABK) 167,348 June 30, 147 135 147 + 1% 9,600 140 
110 104% 114% 107% 128% Feb. 18 110% Mar.24 American Brake Shoe & Foundry pf......... £00,000 June 30. 119% 116 116 +4 1,100 a 
ap 47% 50 Aug. 9 30% Mar.29 Am. Brown Boveri Electric (sh.) (BOV). 395,256 July @, * 0 45% + &% 0,800 47% 
c 98 90% 97% Jan. 16 86% Mar. 31 SO SE Dc ccastasaccedeécece . 3,000,000 July 1, 97 96%, 97 + ¥% 400 be 
es 4 47% 63% Aug. 4 38% Mar.30 American Can ($25) (AC). - 61,849,950 Aug. 16 63 58% 61 — 1% 205,700 59 
. 110 109 121% 115 126% July 27 121 Jan. 4 American Can Company pf. an Segalate . 41,233,300 July 1, 126% 126% 126% iis 100 as 
a 115% 97% 114% Jan. 12 91% Mar. 31 American Car & ey (sh.) (AF).... . 600,000 July 1 101% 99% 101 + &% 4,800 100% 
4 125 118% 120% 129% June 23 123% Apr. 7 American Car & Foundry pf......... ° - Sees July 1 126% 125 125 —1 200 
25 % 26% 22% % July 20 23% Mar. 30 American Chain, Class ¥ Ma (AON). 8,760,000 July 7 25% 25% 25% - 400 5% 
40% 14% 7 51 Jan. 4 37% Mar 31 American Chicle _\ AP ereeegege 88,484 July 1 38% 38 38 + &% 300 38% 
39 58% 37 4P4 Jan. 7 34% Mar. 31 American Chicle p—* a a ). nul 91,632 July 1 39 . 
a 97 Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.).............. 19,402 July 1 97 
90 90 90 «6 Jan. 18 85 July 13 American Chicle prior pf. ctts. OS 16,343 July 1 85% 

















Size of orders makes no difference i in quality of service rendered—care, courtesy and accuracy 
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sa ; Yearly Price Ranges.——— —— Amount -—-Last Dividend.———, ‘Mon., teen ~% Sat. Wed., 
1924. 1925 1926 Range.- ON STOCKS Capital Date Per Pe- Aug. d. Aug. 14 Week's Week's Aug. 18. 
High. Low High Low High. Date Low. Date (and ticker abbreviations) Stock Listed Paid Cent. riod First. High. Low’ Last Ch’'ge. Sales Close. 
7 3% 6% 4% 8% Aug. 9 4% Jan. 5 American Druggist Syndicate ($10) (ADS).. 5,610,350 : 7 7 — ¥ 0,6 ¥ 
105% 88” 166" 125° 140° Jan. 6 105% Mar.31 American Express (AMX) pe ee oe 000000 duly 1 .-4 mm 3 ise ise 125” 126 ~ git 4°10 re 
ee 51% 27% 42% Jan 2 15% May 19 American & Foreign Power “(sh.) enw). ae 8 =— eco . : 21% 21% 2 20% - %& 6,000 204 
sion ‘a B 114% in = is pl 4 Amerieee x ae Power pf. (sh.). ned 346,821 July 1, ‘26 $1.75 @Q 91 91 90 90 Yo 200 
2 8 ar merican & Foreign Power 25% paid.. oak AS Ju 1, "26 438%c ‘ 110 . 
1% ™% 1% 8% 1™ Feb. 8 7 May 10 American Hide @ Leather (HI)........ «+++ 11,274,100 ad sacgous ‘ . 7% Thy % 1% — % 700 7 
2% 50% Sh 58% 67% Feb. 9 33% May po Amefican Hide & Leather pf..............-+ 12,548,300 Oct. 1, ‘20 1% , 37% 37% 35 35 -1 1,500 36% 
a a PP B 2ae. » Ri May 2 American Home Products (AHO) (oh) peadee 300,000 Aug. 2, °26 20c M 26% 26% 26 26 < 2,000 26% 
s 8 1 Ry bey Jone 1 tty Jem 13 American Ice pt. 270 lly eS CUiy 8 ae ego aie : 30) 88% 
2% Jan.13 American Ice pf... .. 1. .--cnsveccnees ‘ s ale 83% 
174 1™;, 16% 32% 46% Feb. 16 31% July 19 American International (sh.) 490,000 4 30, °20 1% 34% 35% Sate Fee + : f 000 as 
1 10 20 11\ 15% Jah aS 12 May 2) American-La France Fire Eng. ai) (AFG). 4,483,000 Aug. 16, '26 2 Q 12% 13% 12% 13 + & 1,100 13% 
103 95 100 95% 103 May 21 95% Mar. 1 American-La France Fire ‘Eague pt PE 4 ,00 July 1, °26 1% Q ‘ 97 
28) 134 58% 20 52% Jan. 4 28% Apr. 21 American Linseed (AL)......... tenes 16,750,000 Mar. 15, ‘21 xy 36% 42 36% 41% + 3% 8,100 48% 
oe 53 87 Jan. 4 7 Mar. 31 American Linseed pf BEALE NPE ELS SP 16,760,000 July 1, 26 1% Q 80% 83% 80% 83} + 2% 2500 84 
1 70% 144% 104% 110% Jan. 4 90% Mar.31 American Locomotive (sh.) (ALO)........ "970,000 - 06 3% a 5000 
120) il 124 115 1204 Feb. 11 116 Aug. 9 American Locomotive pf.. 37 615,100 i. > 3 Ou $ 16" oe ta 116 4 at? _— 
7 7 ~ e 37,615, une 30, ' ) 5 5 - 5 
ee ee ee Tt Aug. 14 714% Aug ) American Machine F oundry (sh ) (AFN) 200,000 eacee S 72% ts mK oe + 5% 4 100 re. LA 
120% Aug. 13 114 July 15 American Machine Foundry pf : 2,000,000 Aug. 2, °26 13, 119 120 19 20 + 4% i ~ 200 
61% 45% 57% Feb. 16 47 Mar. 30 American Metal Company (sh.) (AMM) 594,106 Sons 1, °26 $1 ‘ Q 53 sai 2% 3° “” 600 51 
18% 10™ «118 ill 120 Feb. 6 113% Apr. 15 American Metal Company pf ase eaen 5,000,000 June 1, ‘26 Ty Q 116 116 116 116 -1 100 ; 
95 82 100% 98 Jan 14 93% Mar. 15 American Piano pf. (AMP) cececeesesess 6,000,000 July 1, ‘26 1% ve 98 98 Ye +3 100 
rn CL ee meee Nees eee a ee 
2 : i ay If merican Radiator ) - ‘ ° A ¥ une * 1 119 5 7 + on) 5 
126 1 180% 125 129 «=6Feb. 23 129 Feb. 23 Americas Radiator pf.. . . ...s. 3,000,000 Aug. th 26 om $ = — ™ ‘2 120° “9 — 
88 11 78 82% Aug *s 77% Mar. 31 American Railway Express (ARX) 10,370,200 June 30, '26 1% Q 80% 82% 80% 81 + 1% 1,300 
2. 25 7 8=6Jan. 5 June 15 American Republics (eh.) (APU)....... 300.000 kw. eee ween ‘ Pe 56% 58% + 1% 200 
‘ om bye o as Aus 7 :" Apt . Samesenn aety pases (ARZ) eseees 20,000 ,00¢ July 1, "2 7% Q 69% 70% 66 6914 + % 100 681 
ar. an meriean Dp ommerce (sh.) (ACS) 669,24: aigannen me re 8 7 : 400 Th, 
1a ST «44 90% 150 Aug. 14 100% Apr. 21 American Smelting & Refining (AR)......... 60 Aug. 2, 26 ix G 190% 150" 1308198 710% 91000 148% 
1 96 11 106% #120 July 2 112% Mar. 3 American Smelting & eatiains Com ny pf.. 80. J "26 74 4 17 i ae? _ 
_ y - une i, 1% Q 117% 118% 117% 118% 1% 00 
4 7 154 138% 1s ~~ ° 4 cone | eat | \ net 11,000,000 July 1, '26 3 Q 127 127 127 127 i 100 
5 une 2 ¢ ug. li erican Snuff p cennied 3,052 D Jul 1, "26 1 $ ie 
o. oe {7% 37% st = Aus. 3 40 May 11 American Steel Foundries (sh.) (FJ).. 902,745 July 15, °25 ie 8 3% 46% is ra . + E 
rt iy 118% «2108”s11S—s—«*éFeod. 23°«s1s Apr.. 9 American Steel Foundries pf......... .. 9,866,800 June 30, '26 1% Q 113 J19§ 112% 113% q — 
rt 36 77% «41% += 82% «Feb. G «= 85%“ Apr. 14 = American Sugar Refining Company (8).-... 45,000,000 July 1, ‘26 % Q@ 4% 4h j%M% iim = =— % 4,000 (i 
—_—————_—$ — 4 72% 
a ee eS ke ee 7 ae a 
> r . 2 4 ‘ a6 ? = 
“ od ‘ : Aug 14% Apr. 28 American Sumatra Tobacco opt. A ctfs.... 11,447,200 = , : : +" ” ~ rH sie pen 1% 
a jing oii ‘ 14 Aug é 10% May 24 — | ney _ opt. B ctfs. ie ee 30 31 29% oe oe 4% 
20% an iain ‘se peng ee : ; — 
: a 31 Aug. 14 29% Aug. 13 American Sumatra Tobacco, new ae Sep 1, °21 8 ~~ OS 
oe sy 247 37% 41% Feb. 10 25% July 6 American Telegraph & Cable (ACE) - >> 44,000,000 June 1, ‘26 1 = 
184 121% 145 2 O% Feb. 15 139% June 18 American Telephone & Telerragh (ATT) 1,023.956,200 July 15, "26 ae 3 143% 144 143 aa 
Ft 121 65 122% Aug. 6 111% Mar. 31 American Tobacco (§50) (AT).......--.+++- 40,242,400 June 1, '26 $2 Q 121% 121% 118 121 r 4,000 145 
81 118% 121% Aug. 6 110% Mar. 3 American Tobacco B ATB)..... “i June 1, '26 3 ™ nM r @ $500 = 120 
($50) ¢ ) . 57,382,006 , $2 Q 2h 121 1 > 
1 101 110 104% 13 £May 26 106% Jan. 4 American Tobacco Company pf 52.690,70¢ July 1, ‘26 ™% Q Tt ie _ i ie ag y+ ate 
5, 60(08ti(iéi 1 185 Feb. 13 114 Jan. 22 American Type Founders (TY)....-..--.----. 6,000, July 15, °26 ~ 2m wm--im-a 400 
1 105% 111 106% 110 Feb. 13 103% Aug.13 American Type Founders pf................. 4 July 15, '26 im @ 108 104 102% 102s ~ 2% Os 
“1 716% 34 7 Jan % r. 13 American Water Works & Elec. (20) (AWW) 12,623,160 Aug. 16, '26 Oe 59° Rose 1a + 102 
98 , ; 7 101 x . £ Q 61% 61% 59 59% 15% 58 
101 39% 8 oo Jan. 37 &y r. 8 American Water Works & mnectrie ist pf... 14,024,700 Aug. 16, '26 1% Q 106 106 105 105 1 — , 
: oo Jan. 3 o9 July 6 American Wholesale pf. (AWH).......- >) °6)194;500. July 1, "26 1% Q ; > —_ 
1% bos, 9 a une American Woolen Company (WY). aaa  .. » 40,000,000 July 15, ‘24 1% =~... 24 28 23% 27Y ~ , 
a0 06 69 89% Jan. 4 Apr. 30 American Woolen Company pf...........-++- 50,000,000 July 15, '26 1% Q 72 75% 71 5% H aa 0 
— — —— - . 0 + 3 2 600 77% 
7 1% ™ 1% 5% Jan. 13 % Aug. 13 American Writing Paper pf. (AW)....... . - a 
4 i 4 ~* $% Jan. 13 % Aug. 4 American Writing Paper pf. tts. of deposit. ‘96,000 a, pelos = ‘ . . 2 % % 4,400 % 
1 7 ) 1 12% Feb. 4 5% May 19 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 M ° a ns » : ie _ 
24 44 24% 48% Feb. 4 20 May 19 American Zinc, Lead & Smelting pf. (32 Saino «New. 1°20 8100 :. 3K hay 7% 7 
mS Sis Me sen Anaconds Copper Mining Company isso te).180 Mey 24°28 | Be OGIO : 500 (SON 
25 87 #0 69% Jan. 27 4% Jan. 21 Ann Arbor pf. a pekiaeehtihaahes: srr Sipo%o00 paadchiee a . : aon Hy 
Boome ae Bak ey Be dee) rere nas A Gb: A a ee kg OR 
+ 88 e eee eee ec ( oie ad i 8 
83% 100 9 Jan. 13 May 21 Armour of Delaware ot CAM eahekeeihibnie’ sul’ i 38 x @ o4 102 . ' 
= ay 20 25% Feb. 13 13% May 22 Armour & Co. of Til, Cl. A ($25) (am “A™) ja 914825 Ape. 1.26 - 5 es TK 8 94 + 00 4% 
oe be u gen B 5% ey Ff Armour a Go. of Illinois, Class B ($25). . 5, 236,07 Se dag the ‘% i” 14% , = 700 14% 
; rmour My Or GEE Mivcaccesteccaces ... 59,288,400 July i, § 5 é “ é nae a1) 7 
20 2 oo - a 4 ope. 12 Arnold, Constable & ty (sh.).. — polos % 868 mn oo 56% 36% 100 os 
iio" 101% ne Ped. 1108 Mav. 18 yo my cnr OR June 11°26 * ¢ 2 a a ae 5m) on 
16% 4th 20% 15 Jan. 26 19% Jan. 2 Art Metal Construction . (ART). ae = gs " = gS ~ ; si is 
: 61% 4%  %S% Jan. 9 37% Mar.30 Associated Dry Goods ( £ x ae... yd % 36 3c 9 on on rer = : 60x =a 
an aeeeaee ve ° , Xe 4 She] 5 7 Om 421 
Pv) 88% 102 04 Jan. 6 Mar.25 A t 5 ; : ania 
seen “" ive 191 108 Jan 28 103 May 19 ym nae | aid Goats jet BB ecPccvcsecess 5 . = * 3 nt , 99% —— 
4 = ar Jan. 6 Associated Olli (§25) (ADO). ee EE a ee 105 105 105 3 1 
130% o7 40 116% 150% Aug.13 | 122. Mar.30 Atchison, Topeka @ 8 July 24, '26 w@c QQ 5b 50 50 50 x 
“8 92% -” June 12 04% Jan. 5 Atchison, Topeka & Banta Fe (A).. 7 2 = 1% 4 162% 150M 139%, 149 + 2 900 
152% 113 sa aT 262% Jen. 4 181%, Mar 30 ae Get tie i (AAB). rot “wate ss Bie: — * a 
* 3 antic Coast Line (AX)........... .. 67,588,200 July 10, . ; ‘ ~~ aa ‘ % 900 
= : = = 3 3-8: -—4- ef), 4 Se July 10°26 18 SA 227% 227% 217% 225 i B00 
31 12 00 31 66% Jan.13 35% Apr. 16 Atlantic: Guit & West Indies S. S. pf..... _— << 5° am 6S tk, +, x 
117 96 128% May 24 eg es S. 3. pf.... Jan. 3,21 $1.25 42% 23 : 20K 
1 % + ay 24 9 Mar. 3 Atlantic Refining (AFI)..... J a2 42% 425, 42% jm 00 
118 108 117% —s:118 120° June 22 115% Apr. 21 Atlantic Refining pf......00 200000200002. me. 2) 38 i pa —— a >, dis, 4100 113 
54% 47 0 July 30 4 Mar. 4 Atlas Powder (sh.) (APW)............. Ree June 10. °26 si" Q =21, mg pa 116% % 
98 04 oH % aor.18 94 Jen. 8 Atlas Powder pf.......-............., A - an Q 384% 58% 58 58 i 500 
il 21 2 17% Jan. 30 9 July 1 Atlas Tack (sh.) (AKO). apy 4p 0e otha =~ = i 97 = 
i sy 3 Jan. 29068 July 30 Austin, Nichole & Co (sh.) (ANO) ae _ °c 2 2 Sw -S a0) iis 
Jan. j g. I Austin, Nichols & Co. pf.. named Aug. 2, °26 + 13 11% 11% 14 900) ? 
1% 4% 2% Feb. 11 % Apr. 30 Auto Knitter Hosiery (sh. (AKY) 2202. eas: % * - & 65 7 _ 
16 11% «25% 13 mu” jen & 4% Jan. 6 Auto Sales ($50) (AU)............0ccscccccee =i © % % % % . 100 
25 uly 3u 1 Jan. 23 Auto Sales pf. ($50)..........c.0-..-0---. oe sc. 29. °° ‘ 64 pu = 
‘ ecceteessess Dec. 29, °25 2% 34 34 34 os , 
. 5 34 
120% rtd He ro see's Zan ‘ Ri Mar a BALDWIN LOCOMOTIVE (B)......... July 1, ’26 3% BA 126 12 came a 
‘ r. 3 . y phetets * ated 26 7 2 3 ¥ 
Hy 52K oa, 71 104% Aug. 14 A oe See -e-. mbceesedieces.cacaue July~ 1, °26 3% SA : BS 117% 121% s 41K 1191 
ps 32 ° eo). itbechbedenwaseneen , ¥, 111 
56% 67% 62% 3% July 13 67% Jan. 6 Baltimore & Ohio pf = 1, '26 ™% @Q 101%, 104% 99% 104% 42°95 ‘i 
Ftd we = 11 he s o% er B paneer & Aroostook (0) (BGK). i epiiReae July i. Rs ine $ os. 72% 73 1% <00 104% 
2 Jan. 1: angor & A t a = 2 42 42 + } ) + i 
38 23% T 35 57% Feb. 22 May 7 Barnet feather Gh) °C (BLR)... pnennee ae July 1, ‘26 1% 99% 100 99% 100 "9 a 41 
9 107 24% 104 July 20 102 Apr. 3 Barnet Leather pf.. ne ce ae ~ tis ta files |G Retell, Ee, 100 
23 14 18% 33% Jan. 2 23% May 1)  Barnsdall Corporation, Class A ($25) (B 25 uly 1, [26 1% Q - 104 — , os 
7 10 16 2% J : - (825) = DL). July 1, "26 Se 86Q 2 26 
20% Jan. 2 23 July 14 Barnsdall Corporation, Class B ($25). 3,27 ‘ 25% 26% aan 25% ‘ 53 
50 Me % 50% Aug. 10 39 Mar.31 Bayuk Ci - a «|e CD Se Q 24% 24% 2 — os 
5 SS & 83% 100% Feb. 19 98 May 10 Bayuk Gisare let pe--s5- (so... occas : sonnens July 15, “26 im @ a $00 
bd % *20% oe ‘ Beecn Creek Railroad (350) (ECT. TER Eats. , q wy 2S u Q : ° uy r ® ), 800 48 
8 . Rnccncoats 6,000,0€0 ; 2 os 
2k ie TES 1%, Ti Keb. % Apr. 13  Beech-Nut Packing ($20) (BNU ESTERS 7'500:000 July 10, °28 S.2 @ ; “38% 
t 3 2 eec u acking pf., Class B. =. ° 2 fe 63 t 7, 
. a eee a TS RB Rg eG a 
62% 37% % 37 Soe Jan. 1 37% May 20 Bethichem Steel (BS). (BEG).......-+++0+ 415,082 July 1, 26 Te Q 30% 31 soy 3h” 
es , . E : sthlehem Steel (BS). .......cecccceeeeeeeees 180,151,900 July 1; ‘24 1 = en + 1,300 
59% 02 93% 105 Feb. 2 June 1 Bethlehem Steel 7% pf , EEE July 1, '2 1 Q 108% 1084 103 1030, = 45,600 47% 
: : 5 n r 2 704 
“ “ * 2. gen. 16 a0 jan 16 Blumenthal CB.) & Go. Of. ITRDD..«.00.cccees lO”. lee da wi = — 
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e Low. — , on — 102 TT 7 
4% 2 . e. Low. C STOCK 
F 4% a Date. KS 
= _ sseat a2 soe Ae 25 2 Apr. 1 heen neem Capital ———Last Divid ——w 
ee . y - r > as 7 
8% 61 se > ‘go is” Fee 108% for. 8 palemanhe Company Stock Listed. Pwr y a 2k eek’s Range.- 
zo 87% 120 103% 127% June 11 10 % Jan. 6 a Morse & Co. Boy (FI). : Cent. riod. : ‘ee - at., 
de ee 37% ose 124 =Mar. 1l 105% a. 19 se Morse & Co. pf ) (FP KM) 1eeneee Jae ‘irst. High. Low Pee ? Week's We Wed., 
24% 5% 89 82% so% Feb. 3 4 — 31 Famous —_—, Lasky (ah:) ‘rR. 7.529. 77 June 30, ‘26 1a. ‘a : st. Ch'ge. 8: ek's Aug. if 
6% 41% %% 154 1 Jan. 4-86 ar St Fedecal Light & Tractio ~ ll ” 529,400 June 1, "26 ie «6 QOS SS ¥ . = 
WO, 40% 11% Jan. 5 June 18 Fed ight & Traction ($15) (FLT) 370.471 Jul + 1x oO 5 53 os 3% 
-: ai 105 J : 41 Ma eral Light & on *gi5) (FLT 7,954,400 y 1, ‘26 #2 -. . x53 a 
146 118 2s a 3% an. 6 61 pfay 22 Federal Mi Traction pf. (sh.) ). 6079. Aug. 2, '26 Q 120 ee a ili +2 “2 
i vin. ae ata we 3 Federal M ning & Smelting (PS).--.--- geass jue 128 (tase 120% 115% 117 ee 1,300 51 
17% 12 200% Jan. 23 166 July 31 Fed ining & Smelt g (FS)...... 39.374 Jun y. 35c 60 Q ry a 7 — “o% 
21% Feb. { 60 A 5 eral Mot elting pf..«....... . 6,000,000 e 1, '26 34 a 121 - 61,60 
Feb. 9 14% aes. . Fidelity- Phenix — ee ea 12.000.000 Jan. 15. ’00 1% Q yr < | ) 115% 
ee 110 1 ‘ Fifth Avenue B re Insurance ($25) (FPX). 400.000 June 15, ’26 1% ne : bs aT & as i 
in 40 ml 17 a. - a us temp ctfs. (sh.) erm. ye , Ss mm: wm: fF 87 ‘ Sins 
% 28% 49% Feb. 5 ay 18 F f «nese SY - 10, °26 - oa 75 75 
- 38% $$ 116% 44 as Jan. 13 4 Mar. 30 a ee emer Pictures ist July 16, °26 e. ry 185 m a 32% 2 1% eae 80 
, . os — am Jan. 4 ose May 20 Fisk Rational Steves (sh.) “em. er es 5 185 = m 9,400 31% 
es ee Tr re Ht. ar. 16 7 r. 2 Fisk R r (sh.) (FK).. ee a py July 1,” < 19% 100 
- 574 107, Mar. 76% Apr. 19 ubber ist pideonpnemane’ --. 595,000 26 $2 
iin ie tO ES Bg Jane | Fisk Rubber iat mtamped SOUT Fuge Bete, Boe Q 104 104 103% 108 
: ¥ 5 K Jan. 25 |= 85 ar. 29 ; r ist > = ; Aug. 2.° Te 33 | % i 
106% a 106 ne Sou Jan 2 oo% rd 19 be we meg eo ak stags 18,520,900 fom. 2 ‘28 1% Ps 19 fo Fa 33 a 200 
, FF RES BS St "Rox Film. A. (ahs) “(OXA) == ~~ «oom July I Be is 3 fi ai ai“ = $ an.t00 itty 
Ws , n Si : Bae ‘908 : 5 . 
. ' 39% 28% ey ae —+ ei —_ 3, & oe om™ ee e 31 -s 9 A —1 
164 42 «Feb (sh:) (FT ‘ D Jul ° 51% 100 
53 ” % { . 0 29 (FT).... .» 4,000,000 y 15, '26 $ 96 49% 5 es 80 
35 60 44% 9% Jan. 4 ay A roca oo pcm Sona el 72945; June 1, '26 1 Q 74% 9914 93 51% +i A ~— 
p44 92 104 98 55% Jan. 2 _5% June 9 Gard IEL SNUBBER A 452 Nov, 28, "19 1% 14% 69% % — & 4,200 50% { 
100 31% = 70 S Me jw — Se eee (sh.) (GRRA) a e — 2% 23,800 93) Y 
_ Ss son lo Aug + So” Mar. 3 ees San MB.) (GRD) eee eens — = ** sim dy "SO, r 8,300 70 ’ 
os iy 1% 58% 59 Aug. 6 oe% Mar 3 Ge merican Tank Car (sh. ) (en. ae 35,000 , $1.25 Q inate q 
: 59 Jan. 4 % Mar. 3 xeneral Asphalt (A: nk Car Co. pf.. enene 303,570 Pe aaa 32% 39 20,500 F ? 
: 34 M General A (AS) ..... Se h wy 1, '26 +: 2% 31% 28% 
110 110 48 Aug. 12 4 Mar.30 ¢ ge ipeeheppepes beet 472,700 = Jul o i% SA 7% 32 
110% J 5 45 Aug. 12 deneral Asphalt pea ' 23,542,500 y 1, 26 6% — % : 
100 as gem. ee ASE: ot General Gas & Electric ‘A’ Wei.) (ah) (6G ey ee ue on 44% ™% + 1% 1,100 31% 
125 113 9% J 92% Apr. 27 General Gas ectric, Class B (CGS). 315 une 1, '26 .- 73% 05% 105 % a 600 
- 140 118 an” tes 4 95° May 11 Saas) So ee pf. A —- onan July 1, ‘26 en @ 113% 73% = 68% 105% — % 6,400 
1000 141% 16 50% Feb. 11 107 june28 0 General 3 es = os ef 62,583 Poor mc Q 47% . 100% 113 - 600 
1000 (Ci2tié«éd1‘SK = — <P a2 2 EF Gane Eee ~ age ey Df A (h.). 43,394 Fn 3, (28 ; 4 * ~ 1 6 24,800 78 \ 
18% Feb. Jan. 11 ral Cigar Comp .) (GGP nda 40.000 » 26 i! 45 : + 2y 200 = 1184 
11 10% ss 93% -10 100% A General Ci ompany (sh. 2 re ¥ July 1, '26 % Q 46 +>; 19,300 5s 2 ’ 
11% 10% ; Aug. 13 > pr. 12 Gen gar Compa yy 90,775 Tul , 1% 107 2 9 ' 
55% «140% 11% Mar. 22 9 June 9 G eral Cigar C ake aeeteiales 362,556 uly 1, ‘26 Q i : 300 481 
em 225K Aug. 9 a, ae FP - ompany Geb. ba......... "2 5,000; a 2) °26 $2 Q 95 Ye 
ug. 9 i an.5 Ge ectric (sh. ~~ eeere - 5,000,000 Ju 26 $1 - i 95 108 
03 00 - a _ 3% Mar. 29 Geanvat peey special “105. “AERP Rr ES ace July. }. ; 2 1% 3 0% 50% 19% 1 13 
July 29 a” epdalen ten trteetneas 9'929" ul 5° Q : 50% he 
109% «95% «Co 105 F GM)...... 42,932,470 ly 15, °26 7 + ¥ 
15 102 = oes Sy meg 5,800, July 15, '26 Sc QM 114% - £100 5 
: 54 A 20 May 2 Apr. 13 eral Motors 800,000 Jun 5 1 ) 95 : 113 +. 50M 
“% oi SSS Aus. 3 113% Jan. 29 General Motors eg Rahn ei 28 tes ~Q 2t0% im ti o% | + 5% — ‘ 
** ps une 29 7 Mar. 30 G oor Ad ’ x A - SS 1 “ 211 + 13,8 ve 
3i 105% 90% Bia Aus 4 con — 2 pn pee. oe A (ah.) (GVZA) een “ 958,500 4 Hi = in be 6 1,360°900 an 
SR i Se a. See so Bes eee iy eon teases Hay He oe ee es 
78% Jar May 2 ral Rallwa a) (eh) (ORS)... 7,588,900 5, '26 34% OS 118% ‘ 
15 4 14% 1024 —=—«d a. 4 5% M | General letras Signal pf Reaaans ’ June 15, '26 50c «= Q 34% «OS 119% 
2¢ ‘ J ar. = fr Be eccssce 325, » “ae 3 7 4 + 4 
a (Os 3 BR ; os ee a Dee ae 2,578,900 = * 3 § Q ma ue eM % 2,500 119% 
we KK TOM Feb 2.) 2 eee rreret —— 2 ae Q 91% a” & x2 Be 
” 70% «102 bo 70% Feb : 41% Mar. 31 2 Gomeane, iaie's* eclaii 622,500 July 15, '26 a Q 104 wa 87% ors — 1% 4,100 aay 
oe on 100 103 on Feb. ) og May 20 ae gon) ( ) (GLN 21,000,000 efanans . Q i 104 a % 400 we 
> ’ > June 2 = " F.) Gh.) (GR) 26 ee rt - 5 é A 17,700 O11 
1% 66% Feb 1s Baap —s os F.) Company pt _ i ~~ * 26 - 2 i = 54 a +°3 _ = 
= sy 3 « 4 . 7 ere . o a: 
= Keb 14 Wiig Mar. 89 Goodyear Tire ‘& Rubber plot «59, 801588 une ize Q 18% 18% 17% ~ 100348 
; 39 . tham Si ubber pf. : 15,000, uly 2,’ 1 5 53 - 18% : 04% 
2 102% 99% 54% June 9 ay 1k Hosiery, new... sao conaes July 1 = 1% 3 00% 30% 49% 51% + % < ann 
21% i2 18% 112% Aug. 13 = eee ; Seer July 15 4 2 Q 07 * - 50% 1% 8,600 18% 
15 12% 21 13 21% Jan. 23 4 Apr. 6 pa Silk Hosiery (G 227 July 1.’ 1% Q 1 ™% 108 - 96% * 3 = 51% 
Aas 25% Au 15% Aug. 12 am Silk H (GHM) (sh. » "26 62%c 04 1 107% 108 200 son 
F-4 % 4 78% Som . 16% Mar 31 Gould Coupler, omy © BE. caccccce Voverecccens S ” sa “4 108% Te” . 
83% 113% 91 27% Feb. 15 68% Mar. 30 } ary | Consolid dated (G r (GUCA) (sh.) ens eee July 1, °26 62 od 54%, + 6 400 
115 105 115% 107 18% Je Feb. 2 o gene 2 ont at ee pf. ‘oo Yer axe one. 2 96 “ Q 50% 58% 2 + 5 0 900 108 
os 7 July 22 pr. 14 forthern pf. (GQ). e 15, ‘26 111 504 “. mL, 38% 
21 O% 75 = y 22 108%, ; Great W etfs, Yor ore prop. (sh.) (OR) Ma: ‘ 50c % 118 is 563 é. — Ms 
a a a ae i Mar. 30 Great Western Sugar way Cowan) Om Aue 2°02 ee ae nn ee 
+ i, 80% 80 10% Feb. 1 9% Apr. 15 ireen Bay & Wei etal Se eae pr. 30, °26 SA 1 % 24% + re, 300 12 
11% 36% o Mar. 5% Jan. | Greene-Canan stern PGN) aanamantuosseres July 2, '26 iSc Cw. 1 7 73 24% % + 123% 
2» 50 23 ee Se 5 Greene-Cananea (GNP) 07-00. c.escesceses July 2,’ 9% re 2 + % 00 15 
& 8 ise Se mime ef iit. § Guaatanams ‘ager f°. Pc cecocccc muy fe ix QO mS +h Oe OR 
santana gar $F). Ccurcescccess--= 3.onea@8 Fone 3h, A he ne ts 76 
10™% 101% 108% Jan. 4 62 = mel 29 «= Gulf, peoeme i, 4 OP eeeneennene 3 Feb. 8, °2 : os “a 2 ne 115 — 2,000 19% 
May 11 106% J ay 15 Gulf — & Northern $ MD). -ccceccese i0 June 30, 28 5 A 21% 21% 2% 76% es 1,300 96 
9 87 “ an St Galt Staten Steet therm ph... ...-. 020202205: 469,000 ancendioeg 2 @Q 7% ua 6 20- . ; 
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Jan. 26 % Ma nternational cultural pri Devens. 438. May 15 es - 25% 112 ~ of 
39 22 102, M y 17 Intern Business or pf... 38,141 , 26 . 42% 25 4 ; 3,300 s 
ar. ation: Machines (sh.) (IMN) 10,000,000 June $1 ee 46 — 42} 
te a 4% IK OHH Jan. 5a y HT Imernational Cement ah) {CRD 2-0 00,000 June ''is "ae = iu we ite ise tty + aa ae 
121 113% 35% Aug. ¢ ee enero Coren 500,000 uly 10, '26 Q 13% ao” aa 16°500 4ait 
in *: 126% - 112 -¢ Inte ————————— 9,972 June 30,’ Te Q 82% 14% 47 44% 
15% 6% Aug. 7 Mar. 29 rnational © £972,000 J , "26 $1 48% + % 700 161 
14 66% Feb. 2 118 Jan. 5 Internati omb. Enginee une 30, '26 Q 56 49% 48) —1 1,300 +43 
“a 11 5a% 2 — o it ont Mar. 3 International p tee (Hi) = (IN).. | 646,137 a 106 108” 5314 Et v 1,100 ao” 
96 13% 48% 24% 4 a: as 6 lUf ae penenegnas Match pf. ae er SNES: 90 876,600 May s. 3 . 106 108 — 3% 2,200 48% 
ee an. ar. 01 . ($35) (LM)... ". 64,435,  ° + 11 7,800 
P ae Sh 108% Apr. ot orn Mar. 30 Internaticnal Mercantile ems :: Sees sen i! °36 i¢ S$ ee 138 54% OT % 200 10498 9 
st 62 an. 9 an. 29 I rnational Nickel 42 arine pt ; .. 49,872,400 uly 15, '26 Q 12% 1 % on ——————_— 
1 we | 33 71 oe% Jan. 2 % Apr. 13 International ae ae Gn). ** 51'728:300 Feb. i. ws < % 125% ist ise 3 "4 172,00 
63 33% 18 an. 6 9 May 7 nternational P eC nedenudes ** 41'834/ Feb. 1, ° es - % 125% 1% ; ) 55% 
a a oes #9 Jan. 14 International per, Combes iB: 41864800 June 90; 38 oe re a +s 3 
% Be sit es ternational Paper Be See ee mo Re 
75 8 BY Mar So iMernationel Bye, er Senta Samet ° , + « , 5 ae ,100 
a > =o 2s a wes Internationa) Rys. of Central America, (IRC) eoite Uy is 28 » Se Q 53 - , — a 9,400 
ox 1% ; 8 4 Jan. 2% 111 a 6 aaa Salt —-_ pao 4 a. 6a OS, SS it 3 95 st 52% = . 19°00 374 
1 an. 7 ar. 3 ational Sh "000,000 Aug. 16. *: aes 4 37% 
<4 30% 10 ss 3% Jan. 15 18% July 24 International Ba a ey (18S) > "6,077,100 Aug. 16, '26 “: y : oe 95% +t s an e 
z reb. : 1% May 12 ntertype Cor ephone & Tele 920; July 1,’ 1% Q ‘ 85% Hs " 57% 
33% 172% Feb. * B Feb. 23 lows Sa (sh.) an (IXT). * las a > nh 3 63 83 es 208 300 
16% 2 7 Feb. 17 ron Products ($1 "190133 July 15, °26 . Q. 167 io 
a ae t_teitad "Greet" Cea” Ln | a oe a a er ee 
“4 1 5 F ee eee eee .* > wh ee re 20% 11 x 
115 = 108 me ad = > = Jan. JEWRE FEA GW) (0h). cccecceeneene ma in & jis ha > =<" 100 
8 stin “Eee 7 > wee Tes Jewel Tea pt. (SW) (sh,)....... Ww 1s gg : . 1 7 ~ oe 13,100 117 
ié tiie 13) Au. 9TH da. Joljet & Chi RA ssermerremrees 3,640;000 = i. 40. 
> yt Jelet @ Chicas GLO) 840,000 July i. : 
S %, he 18 «Bt July 19 Jordans Sie a 13:840.000 July 1. '26 39 me aa ( 
50% 17% iD | 28 112% June 12 rdan Motor Car ( ~ gr aaaeappeR 1,500,000 Oct. 15, "23 1% Q 124) 40% 38% - ; +r 
1 1% 63% 28% 49% J 12 107% M oh Saepicephabteatebaebaete elueee way } $2 124% 125 124 40% ja oc: OA 
38% 16 1 7 GTR July 13 34% Mar. 30 K. C. POWER, & ad Nike ‘900,000 July 1, '26 1% Qs. _~ ti 3,800 
Bor of gts Ud See oe pee oie Ro we eR iy “a 8 
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- ——_— Yearly Price Ranges.—~— —_—_—_—__—_ Amount co——-Last Divider 
1924. 1925. —_——-1926 Range.-————_, STOCKS Capital Date Pe 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid er 
4% ly 3% % 2% Jan. 4 % May 21 Keystone Tire & Rubber (sh.) (KST). en Oct. 1, ’2¢ 
96% 52% 103 72 82% Jan. 7 54 July 2 Kinney Company (G. R.) (sh.) (KNX). eecseces July 1 $1 
vs 105 95 99% Jan. 25 93% Mar. 19 Kinney Company (G. R.) Lhe endeahes sean June 1, '26 
62% 42% 45% 28% 33% Jan. 14 15% Mar. 25 Kresge Department Stores (sh.) (KDS)...... ce 
98% 97% KX 93% Feb. 1 70% Mar. 26 Kresge Department Stores pf.........+++++++ July 1, 7 2 
114% =3=©0110 116 110% 114% Feb. 26 113 Feb. 18 Kresge (S. 8S.) Company pf.........-++++e05- July 1, 26 13 
os oe ee 82 an. 29 42% Mar. 30 Kresge (S. 8S.) (KG) ($10).............. ; 36. 776, 300 June 30, '26 30 
332% 190 440 390 545 Jan. 22 545 Jan. 22 Kress (S. H.) Company (KS).... 12:000,000 Aug. 2, '26 1 
es iocae 124 124 aa’ een ees -, waewaee reas (B. EH.) Ptn.c-ccccccsce 2,920,000 July 1, ‘26 13 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenkeimer (B.) ($5) (BKU ¥ oe 500,000 July 1, °26 $1 
96% o1 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) Ppf..-...----seee-+eeeeeee 2,500,000 June 1, ‘2¢€ 1% 
113 72 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (L4)..........-- 10,700,000 June 15, ‘2¢ 
72 73 85 81 a1 Meeekion. .” “de aaieiaenl Laclede Gas Company pf.............++sse0- 2,500,000 June 15, '26 ou 
ae ee ve 241%4 June 15 19% May 14 Lago Oil & Transport (sh.) (LGO). needs ‘3,975, 771 rena 
ay ee oe 60% July 16 39% May 7 Lambert Company ctfs. (sh.) (LAM)........ 281,250 87 
1™% 8 19 11% 14 Jan. 4 8 July 27 Lee Rubber & Tire (sh.) (LR)........-....- 300,000 0K 
35 39% 88% 93% July 15 75% Mar. 3 Lehigh Valley ($50) (LV). 60,501,700 87% 
‘ a a 21% Feb. 4 17% May 4 Life Savers, Inc. (sh.) (LSV).. 500,0C0 
a - 44% 37% 41% Jan. 2 30% Mar. 30 Lehn & Fink (sh.) (LNP). , 263,000 
68% 50 92 57 94% Jan. 25 72% Mar. 31 Liggett & Myers ($25) Re a a cccnhini .. 21,496,400 
68% 18% 89% 55% 94 Feb. 1 Tl WMar.24 Liggett & Myers, Class B ($25) (LME)....... 37,913,875 5c 
121 116% $$ 124 116% 120% May 5 m9% Jan. 18 Liggett & Myers pf... .cccccccccsccccsccccces 22,512,900 1% 
71 56 74% 60 60% Jan. 4 53% Mar.3: Lima Locomotive (ah.) (LBW)... cccecccccece 210,941 Z 
25 15% 44% 22 43% July 29 34% Mar Loew's, Incorporated (an) (LW) ..ccccccccss 1,060,780 0 
8% 5% 9% 6 11% Feb. 10 7 Jan Loft, Incorporated (sh.) (LF)........ caee 650, 25c 
‘i 53 454% 50% Mar. 10 42% July 23 Long-Bell Lumber A (sh.) CD oc ccncacsves 593,921 
34 50 143% 7 166% Aug. 10 88 Mar. 30 Loose-Wiles Biscuit (LO).......c.+s.eseeeeee 7,086, 
160 105 112 104% 118 Aug. 6 112 Jan. 19 Loose-Wiles Biscuit Ist it pei tabneeeantneds 4,448,200 1 
105 148 104 165% Aug. 10 120% Mar. 30 EGOGOINOR BE Bho cccsccccccctessiaccee eeee- 2,000,000 
LA % 39% 30: 42% Feb. 3 30% Aug. 6 Lorillard (P.) Company (935) Gam.. uebale ett ged 
117 112 116 108% 117 pr. 23 111% Apr. 5 Lorillard (P.) Company pf.. 11,306, 700 
oe ee 23% 13% 19% June 21 12 Mar. 3 Louisiana Oil (sh.) (LL)... : 
-* a as oe 97 July 9 93% July 20 Louisiana Oi) pf... s , 1% 
° ° 26% 26% Feb. 10 22% Mar. 31 Louisville Gas & Electr., ‘Class A (sh.) (LOU) 526,164 43% 
108 87% 148 106 148 Jan. 4 118 Mar.30 Louisville & Nashville (LN)........+..+-.+++ 117,€00,000 3! 
38% 17 60 31% Feb. 4 30% Mar.30 Ludlum Steel (sh.) (LMS)......... o0eeee 135,000 50) 
oe PT és 117 Feb. 19 79% Aug. 9 McCRORY STORES (sh.) (MRY)..........-- 376,721 40 
106 100 1098 102% 110 «Feb. 18 05 Apr. 1 I CD Eo kickneudnhesnssuseseoense 3,000,000 1 
106% 139% 73 121 Jan. 11 72 Mar. 30 McCrory Stores, Class B (gh.)............-- 78,817 40c 
18% 14% 22% 30 Feb.15 22% ###Jan. 2 Mcintyre Porcupine ($5) (MTY)............-- 3,990,000 25¢ 
118% 75% 242 117 159 Jan. 4 103% Mer.30 Mack Trucks (sh.) (MQ)......... spnobetesee 611,514 1% 
107% 95% 113 104 113 June 3 1 Jan. 4 Mack Trucks ist pf..... .. 10,921,800 1% 
as pm os 125 Aug. 9 118 July 21 Mack Trucks 3d paid ‘. saath : 
101% 87 065 107% Aug. 6 104 Apr. 17 Mack Trucks 2d pf............ nbaabaes 1% 
119 107 141 114 38 eb. 9 130 May 15 Mackay Companies Oak) ocstecvese senocdesee 1% 
69 % 17™% 66 73% Feb. 98 68 Mar.19 Mackay Companies pf.........0.-seeceeeeeees I 
™1% 112 69% 114% Aug. 13 86% Mar. 29 Macy (R. H.) & Co, (eh.) GEE swccccscesecs 
116 111% 118 114% 118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. pf...... Peeeeccccecescos 1% 
45% 26% 46 34 44% Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX).........---..++: 75 
ee “a o *800 . /epenee ‘| amasene Mahoning Coal R. R. ($50) (MAH).......... $12.5 
41% 18 387% 21% 28% Jan. 5 15% May 19 Mallinson (H. R.) Company (sh.) (HK) 
93 8% 92 70% 78% Mar. 8 72% June 23 Mallinson (H. R.) Company pf............-- Ss 
Coy 45 55 34 50% Jan. 28 2 Apr. 14 Manati Sugar (MNU).........-.sccsecsessees 1% 
ST 82% 7? 82 Feb. 1 CD. SS EN RE GE cece ccccsontccesecessucecss 1% 
Sy a 2% 2% oe. pogesee ii ehuadie Manhattan Beach (MB).........cscesseeeeess 5,000,000 
49% 59 42% 87% July 19 56 Jan. 4 #Manhattan Electric Supply (sh.) (MSY)..... 80,984 $1.25 
85 42 119% 64 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN).....- 4,339,200 1% 
51% 30% 51\% 32% 61% May 28 38% Jan. 26 Manhatten Elevated modified quaventecd. . 55,638, 800 75¢ 
Rad 26% 34% 20% 32% Jan. 4 22% May 24 Manhattan Shirt ($25) (MAS).......... .-. 17,088,875 aC 
115% 115% 116% 105 119 June 28 113% June 10 NN Gee BEE Bhi vic cc ccoscdcscccceses 1 ‘600, 000 
31% Fe 49% 28% 39% May 17 27% Mar. Manila Electric Corporation (sh.) (MNR).... 280,000 0 
37% 24 35 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB) 2 
13% 12 6 10 Feb. 9 4% July 30 Market Street Railway (MRR).........+.---- 
1% 41 65% 42% 51% Feb. 10 39% June 3 Market Street Railway prior pf 
42 24% 40 Feb. 9 5 July 29 Market Street Railway pf...... 
30 14 35 15 22% Feb. i0 13% July 28 Market Street Railway 2d pt . 
a2 29 60% 32% 63% June 17 49% Mar. 30 Marland Oil (sh.) (MO)...!........ 
17% 8 32% - 10% 33 Mar. 13 27 Mar. 29 Marlin-Rockwell (sh.) (MR) ........... 
37% 31% 19 19 23 June 25 17 May 20 Martin-Parry (sh.) (MRT)...........seeseee- 
58% 29% ##$ 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali coh.) (AKL)....... 
us 91% 100% 00 as. enoseee So #00000 Mathieson Alkali pf..........+...+- e 
115 82% 139% 101 137% Jan. 2 106% May 17 May Department pa ($50) (MA). poansooes 
122% 115 124 116% 125 Tune 11 122 Feb. 2 May Department Stores pf..........--e+se005 
Se 21% 24% July 17 19 Mar. 3 Maytag Company (sh.) (MGY)............. 
9 15 24% 18 24% Feb. 9 22% Jan. 8 Metro-Goldwyn ~innagy * 7 (a2) (MGL). 
*100 *190 2 —— se. -sveceas i. ~ iii Mexican Petroleum (MN)...........see¢ 
25% 14% 22% 9 13% July 23 6 Feb. 25 Mexican Seaboard Pa Giis%) 
20 24% 8 15% July 17 i1 Mar. 3 Miami Copper ($5) (MMP)..........-0..-4-. 
40% 22% 25% $37 Jan. 2 27% July 22 Mid-Continent Pet. (sh.) (MPU) $1 
95 80 yy 100% Aug. 12 90° Mar.30 Mid-Continent Pet. pf............ccccesecees . 1% 
*500 *550 *750 *510 °1050 Apr. 24 *703 Apr. 1 Michigan Central ee eoece Soccvcccesecoses 38,000 y 29, '26 7% 
aa a 1% 1% 1 Jan. 8 Jan. 7  BOGESD GG os cc cccessccestnescoss eeses . 
8% i 38% 2 Jan. 8 1 Jan. 2 Middle States Oi) ($10) (MSO) eae aby , 23 40< 
98 71% 147 96 133% Feb. 23 107 Mar. 30 Midland Steel Products pf. (MPO).... 9,693, +$: 
oe . 44% “Feb. 25 300 May 17 Miller Rubber (sh.) (MRC) Ew July 25, °2 50 
4 1% 4 2% 3% Jan. il 1% July 26 Minneapolis & St. Louis (MS) Lithontienensds Ge +. esveee 
Pe 2% Feb. 11 % r.29 Minneapolis & St. Louis RSE ro) cress 
53% 28% 57 30% 52% Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206, +4 Dec. 17, 4 
75 50 86% 7 Feb. 3 55 Mar. 20 M., St. P. & Sault Ste. Marie pf............ 2,603,400 Dec. 17, 4 
0 57 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Sault Ste. M. 1. l. (MSMLL). ir 249,200 Oct ‘ 
84% 10% 45% 28% 7% Feb. 9 2 Mar. 3 £4Missouri, Kansas & Texas *. ~~ ee 807,539 ss alec 
75% 20% 92% 74% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf...............+.. 28,077,000 Aug. 2, ‘26 * 
34% 9% 41% 305 40 Jan. 14 27 Mar. 3 Missouri Pacific GD 6:60:5b000000668060000800 82,830,500  ....... 
74 91% 71 93% July 16 71% Mar. 3 Missouri Pacific pf............. Liicemesses 71,800,100 sti... ss 
T4a% 61% 99% 83 Jan. 14 69% Mar. 26 Montana Power (MNT).......... Sbs0000 49,633,300 July a 4 
i10 117 109 119% Jan. 28 112% Jan. 5 SS eee 9,784,600 July 1, °26 
21% 84%, 41 82 an. 2 56 May 19 Montgomery W a & Co, Sd (MOW)...... 11,403,450 ° , 
27% 17% 42 22% 37% Feb. 10 19% May 18 Moon Motor Car (sh.) —_ pindee neo 180,000 Aug. 2 
78% 76% 17% *83 July 26 7 Jan. 22 Morris & Essex ($50) (ME)...............4+- 15,000,000 July 1, ‘26 
6 oy 7% Feb. 8 5% July 12 Mother Lode Coalition (sh. , (MOR) pened oobes 2,500,000 June 30, *: 
‘ 4H 40 53% Feb. 10 33% May 19 Motometer Co., Class A (sh.) (MMRA)...... 200,000 July .. = BOc 
35 18 33% Feb. 15 22 May 18 Motor Wheel ($10) (MRW)..............++. 550,000 June 20, '26 0 
20% 19% 23% June 3 19 Jan. 26 Motion Pictures (sh.) (MPX)............+005 171,774 June 15, °26 7% 
es ee 21% 13 19% Fe 1 11 July 7 Mullins Body (sh.) (MNS)......... edeeae ce ,000 Feb. 12, °21 $1 
82 82 R946 804% 94% July 19 88 Jan. 28 Mullins Body 8% pf......... sescsascssoene Se Aug. 2, ‘2¢ $ 
3014 29% 39 30% 38% July 6 34% Apr. 6 Munsingwear (sh.) (MUN)........... erase 200,000 June 1, ‘26 
pa . 42% 3% 15% Feb. 20 3 May 8 Beerray BoGy GAR.) GFE) cc ccccccccccccccs 243,764 Jan. 2, ‘2 
. 66 Feb. 23 52 Mar. 24 NASH MOTORS (sh.) (NSS).........-- 2,730,000 Aug 2, "2 ts 
145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA). ‘ 16, 000 000 Aug 2, '26 
10% 3% 125% 4% 12% Jan. 8 7% July 13 National Acme Company (sh.) way sta... 5,000,000 Dec. 1, "2 87 
77% 50% 72 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI)....... ayes 000 July 15, "26 $1 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National - Biscuit Company pf.. 500 May 29, '26 
as os ee es 54 Jan. 5 38 May 22 National Cash Register, Class A ctfs. (sh.). July 15, 26 7 
70% 44 84% 419% 57 Jan. 2 20% May 21 National Cloak & Suit (NKS)............ Jan. 15, ‘2¢ $1 
91% 87% 92% Jan. 8 72 June 7 National Cloak & Suit pf.............4.+- June 1, ‘2¢ 1% 
44% 30% 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT) July 1, '26 75 
43 6% 45 38% 42% Jan. 7 25% y 25 National Department Stores (sh.) (NX). 546, ; 
101 92% 102 97 Jan, 19 90 June 14 National Department Stores ist pf.......... 9,308, 200 Aug. 2, '26 1% 
os oe 43% 29% 34 Jan. 4 12% May 18 National Distillers Products (sh.) (NAD).... 167 553 bean 
4 3014 81 52% 73% Jan. 4 37% Aug. 2 National Distillers Froducts pf. (sh.). 107 ,395 . > 
44% 18% 41% 26 40% Jan. 2 21% July 14 National Enameling & Stamping (EGK). . 15,591,800 Nov. 30, '23 
89 67 894, 75 89% Jan. 4 76 July 13 National Enameling & a ES 10,000,000 June 30, '26 
169% 123% 174% 138% 174% Jan. 5 138 Apr. 15 BS. eee eer _ 5 June 30 6 
118 111% 118% 114% 120 May 20 116 Jan. 16 National Lead pf.. on dsepnetaee June 1 Mi 4 
° . . 38% Jan. 2 16% Mar. 2 National Power & Light (sh.) (NPL) Sep 1, "2 
6% 3% 8y 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX).. 28,831,000 Feb. 10, "13 2 
ih 3%, 1% 4% Jan. 7 2 Mar. 18 National Railways of Mexico 2d pf 12 24, 735, 400 : 
72% HAY 7 645 66 Aug. 2 55% Jan. 4 National Supply ($50) (NSC) R 13,27 $ 
102% 110 104% 114 May 28 1044, Mar. 30 eee OO 8 errr 
172 165 222 206 227 Jan. 20 208 Mar. 31 National Surety Company (NSU). 2 
250 201 23 Jan. 4 119 May 15 National Tea (sh.) (NTY)...........--... $1 
% 11% 16% 11% 14% July 14 11% June 1 Nevada Consolidated Copper (sh.) (NV) 2 
121% 93% 1341. 113% 132% Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX). 1 
57) 45% 110 52 111 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E. (NTW) 2 800, ‘000 1! 
ri 76 111 2 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry. . G. & El. pf.. 1,500,000 
57 3644 564. 31% 44% Mar. 11 36% Jan. 2 New York Air Brake (sh.) (AB). coueseea 200,000 
3T 3 81% 31¥ 84% Jan. 29 32 Apr. 12 New York Canners (sh.) (NRS).......... 120,761 
‘ 85 Apr. 29 83 June 16 New York Canners pf. conv, (sh.)......... 60,000 $1.5 
119% 994, 137% 1134 139%, Aug. 9 117 Mar. 30 Me EE EE a rere 383 258,200 14 
128 72h 183 118 185% July 8 130 Mar. 3 New York, Chicago & St. Louis (H)......... 31,790,800 1 
93% 83 98% 88ly 106 July 8 93 Mar. 11 New York, Chicago & St. Louis pf.... 31,790,800 ep 
93% 89? 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. ctfs... 1,258,600 2 
37% 19 45% 18 45% Feb. 5 3216 Mar. 30 New York Dock (DK) ietdasedéboegees 7,000,000 ohy 
55% 41% 76 12% 74 Feb. 5 69 May 13 ee | SB errr 10,000,000 21, 
162 137 200 161} 200 Jan. 4 190 Apr. 28 New York & Harlem ( 50) (HAR). - 8,638,650 $2.54 
*102 “96 1004, 100 1054 June 28 *102 Jan. 22 New York, Lackawanna & Western (NL).... 10, 000 ,000 \% 
3314 144 47 28 48% July 17 30% Mar. 30 New York, New Haven & Hartford (V). . 157,117,900 1% 
281, 16 344, 204, 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)..... 58,113,900 1 
2 5 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 
302 117 July 30 *108 July 28 New York Railways ctfs. 2d, — (sh.). 90,200 
27 22 441, 21 28% Jan. 14 20% July 16 New York State Railways (NST). 7 Oct. .. = % 
as 58% i 30) Jan. 7 40 June 25 New York State Railways pf. os July 1, ‘2% 1% 
FB, 88 102 97 103% June 30 09% Apr. 13 New York Steam pf. (sh.) (NSM). July 1, ‘2¢ 1% 
29 27 20 27% 28% Jan. 22 27 Mar. 31 Niagara FaHs Power pf. ($25) (NF)...... 17,022, "100 July 15, 26 13%< 
102%. 101 1081, 107 199%, Mar. 30 109 Jan. 20 Niagara, Lockport & Ontario Pow ot. (NCK) 9,939,100 July .. =. 1 
20 12 ih 21% 9% Aug. 12 27% Apr. 15 Norfolk Southern (NS) ea edna ...+. 16,000,000 Jan. 1, “15 
= id * 
«> 





OOLOOOéA 


OL 


OOD 























sat 
Aug. 14 Week's Week's 
Ww Last Ch'ge. Saies. 
6% 4 
96 
23 + 4 10 
i 7K 
7 7M) 
aA i), 44) 
\, 5 OOM 
8 4 204 
RR yor 4, 20M 
21 1,10" 
37 i $904 
8 85% 4 iM 
s 845, \% OOo 
22 123% 2 600 
tis ‘ 2 > ROO) 
+ 41% u 100 
7% 4% 310K 
42 43 1 1,100 
mo \k 108 
118 
: 145 Ww RM 
33 2 17, 8m 
115 + bo 106 
16% " pi 
aX 
4 24 ‘ 1, 2K 
136% tly >, iM 
4 $m $4, 3, 10M 
79% % 1 
108 
» 81 LF Gow 
25% : 
4 131% ne 413,001 
y 112 + & 200 
125 5 3s sen 
1lO7TY 
4 134% a uM 
72 
114% 8% 2,400 
117% y, 11 
s9% 2 4,7 
*ROD 
( 16 1% 1, 20 
7h + Ou, 1M 
45 
63 1 
s 84% 1% oR TM 
91 
4 2 8, 2K 
on ‘. nw 
liv ° 
35 11 
21% + % Bt) 
4 44 + %& tn 
4 +0 2% sin 
25 
13} — 1} 1 
19% % 14,900 
vg) 4 #4 
§ “% 44 
7 40 
2 7 ROM 
“ +, 1M 
44 
4,500 
455. SSO) 
0 4.6K 
700 
‘Tr 
wu 
1,4" 
1M 
3 2 1M 
él 
6 
a7 8, 14M 
92 2 HK 
he 3y 18.800 
vO 18,44 
79% 1% 1.20 
8 118 + & 10 
71% 2% 7700 
2 24 1, 7K 
*82 
6 4 >, aH 
41 % 1.24" 
23% % “Mw 
19 tn 
13 
94% 
37 
s 10% 4. 21 oF tnt 
ars } RIM 
10) 
s + % 1,10 
*1 1% 10, 74K 
29 My 400 
41 + % 8K 
~ wy 1 un 
+ %&% Gon 
i) + 3% ; 00 
an + \& 1,2 
( 1 200 
2 1% » 100 
44 2 00 
1 1% 1, RH 
~ + “ ty tee 
ity + 1 iM 
1 Ky 12,7 
% ly 1m 
2% 10) 
+ % 1 
i + 1% 900 
4 va 6.60 
41 14, 13,1 
Ht 2 21,3 
R43 2 
4 r + \ 22 OK 
7t 2 > RIK 
1 3M) 
2 1 2.70) 
7 71 + 1 404 
20) 1” 1,434 
*1054% 
44 464, 4 u 12.7 
2 201 + 1K o 7% 
1 TO 1 
*112 
201 
au 
102% 
s ORM 1,100 
109 
8 2 4 6.800 
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Stock Transactions—New York Stock Exchange—Continued 





































































































- _ Yeariy Price Ranges.———— I, Amount c——-Last Dividend.._——_—.. ‘Mon., msl sled erent ‘Sat., W ed.. 
1924. 1925 —-1926 Range.——— STOCKS Capital Date Per Pe- Week's Week's Aug. 18.Aug. 9 Aug. 14 
High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Gent. riod. First. High. Low. Last. Ch'ge. Sales. Close 
1 102% 151% 123% 161% Aug. 12 139% Mar. 30 Norfolk & Western (N).. . ees e cesses 138,366,700 J ° ¥ 6 44 6 3,2) 335 
13 R6 75% 85% Aug. 11 84. Jan. 7 Norfolk & Western pf...... sirrtssrs"2@*990/000 May. +i 2 ~ 3 ee eam ot t% Bo ait 
4 22 5 41% 67 Jan. 14 42 Mar. 30 North American ($10) psa) ° 39,893,100 July 1. "26 aZ% Q 6 53% 55% 600 Bs 
50% 43% 50% 146% 51% June 23 49 Jan. 2 North American pf. ($50 ‘2! 30/335:750 July 1, ‘26 ise «60 Q 31 0%, 50% = "500 50% 
M ia 96% 94% 96% June28 91% Mar, 31. North American Edison of. “(NAE) (sb.) che 200,000 June 1.°26 $1.50 Q 00% 95% 953 re. as 
"7% “724 2. = ou 4 23 & sam. 21 de Central ($50) (NNX)...... .... 27,079,550 July 15, '26 $2 SA tg : : 80% 
: 78K , 76% Jan. 2 35 ar. 30 orthern Pacific (NP).......:.cccecececeees 247,998,400 Aug. 2, '26 1% Q 76% 2% 15% 4 7 77 
18% 12% 15% Jan. 14 7% July 6 Norwalk Tire & Rubber ($10) | NRT)........ 1,500,000 ly 1, °26 2 ! ? “7 es + B00 i 
. &5 79 89 Jan, 18 72 June 30 Norwalk Tire & Rubber 7 t we dea 1,146,600 July 1, ‘26 1% 3 , 2 es, ae sig 
9% 7 18% o. 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) RNY). 160,000 June 30, '26 Tie SA 15% 164 15% 16% + 1% 300 
38 33% 36 Feb. 5 30 July 2 OIL WELL SUPPLY ($25) (OWY).......--- 5 35 3h : 34%, 86 
105 103% 108% Aug. 9 104% Apr. 28 Oil Well Supply pf.. epee m eerie oe §:930;000 i ae 1% a 108% 108% 108% 108% om = 00 
2. 18 39 18% 45% June 29 31% Feb. 6 Onyx Hosiery (OX) again ; 160,000 ; 40% 41% 39% ~ e 00. ' 
‘ 97 78% 103% Aug. 9 9 Apr. 17 Onyx Hosiery pf... SN ae “59g ‘ ‘ 2 , r 4 
22% Feb. 22 14% Mar.30 Omnibus Corporation (sh.) (BUZ) 623,336 ole ae SS ae . iz 3% 5% i 1% 100 3 
és 98% Feb. 6 88 July 12 Omnibus Corporation pf... . : 8,817,200 Apr. 1, "26 2 Qa 90 90 90 +2 — 
pe - . “% oo ;—~ pH a7 com. 12 Oppenheim, Collins & Co. > (OPS).... ‘ 94,565 Aug. 16, °26 The Q 57 57% 56% 56% . 700 BOS, =e 
Bi Be BN BN Bites fi HEE Crate Gree DPD =A A Ee Oe ino 
8 . u ME. Bi cccsccccccocecove weeewe . , July 1, °26 2 Q . “- 103 
iy oe” lin” 101” Waet June 18 «102% Jam 13 Otle Elevator pf... --...scscccccccseeses : S4oree00 July 15.38 go GQ 1d 1D Hah — 2 1500 128 " 
5 2 ” Rabe nenacacanaes 500, 5, '26 1.50 ~ ie 
- & mM 2 Jee eee Se Ree ey Oen...... ht: Seo elevli ee Ta ae 1300 10 
97 50% 07 e 7 5 ay 17 Sy GE Bile n0:6:4k0645006ee08 ’ “ “ red 
57 194 52 Apr. 5 44 May 19 Outlet Company (OTU) (oh) : ip aeons y 4 i. 2 Bo Q — — on i — % _ 
a9 ab 100% 98 i? Aug. 11 97% Apr. 1 Outlet Company pf. : pie acest eto 3,500,000 Aug. 2, ‘26 1% Q 4102 102 102 102" 1a 
Me 9% 60% = HHH July 19 [3% Mar.29 Owens Bottle ($25) (OB). “*! 97'347/250 July 1. *26 ise 731 73. 71 7 9 oo 
W% IWi& 1 110% 427 June l4 112 Mar.30 Owens Bottle pf.. 8,113,400 July i 26 Q og ~ _ 16% E re 
Ba++ 2 7s . Terrerrrrrr errr ee . * Vv 26 
) t Y ‘ 97 AC , . —— 
eg 2 8 Wd RAR PGCE PO HO Me EBON , ) 
R ] ™ +4 13% Feb 18 50 Mar.15 Pacific Coast 2d st... so aggeatnacns 41'000,000 4 2" 26 si* 3 5 ; } ) 
‘ ot 2% Jan. 29 118 Mar.31 Pacific Gas & Electric (POG) : 52,540,100 July 15, '26 2 Q 129% 120% 129 128% y o> tae 
354, June 25 35% June 25 Pacific Mills (PFS).............+ ceceeeseees 40,000,000 Dee. 1, '25 75 m1 : un 129% 
05% “a 13 on m mae 18 1 May 13 Pacific Oil stubs (sh ) (PY ). Bs! , 3,500,000 : : : 1% 1% 1% Me 6 R00 ‘ 
Se Sk, Bim, sae dot, Bee} Foci Beoheee © Renae eae: as eee , —. sm 
16 9 48 5 f y 7 a egraph pf..........-- ’ x July 15, 26 1% Q 141% 
M % to 17% oat — : rr] ee. * Pockaré Motor Car Company ($10) (PAK)... 26,147,220 July 31, '26 50e = Q 4244 413% 34% 37% + % 41,600 37% 
65 44% R34 594 164 Jan. 2 bea ne 2 ~~ ige-Detroit Motor Car (sh.) (PDD)....... 676,500 July 1, ‘26 45e 8=60Q 16% 16% 16 16% ae = r+ 
% 41h R4 iy 60% 78% Jan. 4 56% Mar. 31 Pan-American Pet. & Tran. ($50) (PP)...... 48,307,400 July 20, '26 $1.50 Q 68% 68%, 67 68 % 1'300 _ } 
* on Tig — 2 so ’an-American, Ci@&s B ($50) (PPB)... . . . .. 91,025,200 July 20,°26 $1.50° Q 69% 69% 66% 684, i 9200 — 
ix ‘% * a 4 qea. 3 . ar. Pan-American West. Pet., Cl.B (sh.) (PPWB) 400,000 July 30, "26 50k Q 38% 38% 37% 38% "9 —* 
if 2%«~=O 6% «37 9% June 16 si”  —— 0 Panhandle Prod ri Refining = * — ** 9 Sasso ly 2, 2 se all — ju 18% 194 2 e100 1F 
bie D : : : n ET Bnd andaandnens ° ae é ? +4 ba : 
a ee ee Ce aC ON, ne a a a a 
A 2 : 4 o ate nes (PUC).. 2,008,500 July 1. '26 15¢ 7 7 314 “6y a oo 
1 a. a 45% May 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,649 Aug. 2, '26 The 3 59% 59% 56” 560 — 3% ered ae 
if oe 28 17 23 June 16 16% Jan. 28 Penick & Ford (sh.) (PFK 773 - 
106% 103 ee ae ee oe eee Se agave 3350,000 June 30, "26 "im §=6©Q + a + a + 00 
P om ; 7 me f > gan enney (J. C.) pf. (JOP Pr.)..... 2,074,400 , 2 : : * 100 
30: 18 28 12 17 7 . “4 : . ul v June 30, °26 1% Q 107 
m 1 «(fe EOS Jen, 2 40% ee. 30 Pennsylvania Coal & Coke (#50) (PVC) 8'630,300 Nov. 10, 25 $1 ™% 9 7% 9 ix xo ae 
“ ™% 3 1 2% Jan. 4 Faris Pee Ecnbend Bea (ey OES 490,298.400 © May 29, °26 Se OG Me Mh ‘Sh MH — 300 bn” 
119) 2 1223 112 13 Y 7 os 4 —— . ) 3,100, = lect ‘ye ‘ 1y, 1% i 3 29,3 5 
it "om ait 't5y ‘Soy Jans i408) Mar. 4 Peorla & Eastern (PE)... - 42:241,300 July 17, "28 2 2a zee eae 8 100 
73 40% 8%—_e—sé“‘iz;T O10 July 8 67 Mar. 3 Pere Marquet 310/900 a = = = = L< 2 
. ; ? = quette (P , ~ 200 
85% T3% +54 ps 9 «July 7 79 Mar. 3 Pere Marenette ban - pe St ae oe = a. 4 124 Q sere 100% 96% IO, + 3% 24,900 103) 
a a et ee ot mes Pumedennin Gcansan perrer 11,900,000 Aug. 2, °26 ig QTR BO a ti jo 
wo ake aoe July 7 © TR Jan’ 4 Philadelphia Company ($50) (PHD 46,448,000 July 31.26 $1) Qi 1 ye | 74q:C«‘ES«C'G = * 
37 37 36% Jan. 14 36 Jan. 14 Philadelphia Company 5% pf. ($50)......... "442, ex 150 SA 5H HO 50 +1 300 
by 34m 05) )HTK «BM OFeb. 12-80% Apr. id Phila. & Reading Cost & Iron (PRG)... ee 3 ee 
52% 35 52h 38 46% Jan. 1) 36% June il4 Phila. & R io pe & Iron (PRC)..... - 1,400,000 Se ae ; ‘ Big 40 39% i ‘ 
234 25% 12% 24% July 13 16. Apr. 3 Phill eating Coal & Iron (oh.) ctfs..... lSn aes ere a: oa, a, a a — 
: 1: f p Morris & Co. ($10) ( ona ee "2 . 2 29% : 21 y 2 100 
La ee, 55% Jan, 29 50 Mar.31  Phillips-Jones (sh.} _. Smet Paeea get 38:00 july, 3 38 _- a - = 77. 25 + % s00- 24 
Lt) 77 Pix B1\% 85 Aug. 9 80 July 7 ** 52 
4 : y 7 Phillips-Jones pf.. aie 2 2. "9 5 +, >, ae 
28 47 1 2 seeeseres sees . Aug. 2, '26 1% 8: 3 t 5 
oe Gh Seis 8 Be pte meh a a a a a a a ee - 
R24, we 84 99% Jan, 21 94 Mar.25 Phoenix Hosiery pf.........-.----------- ee, | «meres : .- 40 40 40 40 _ og ee ‘ 
. ya ee nine 7 i 200) 11% 
By is 100" a wh oe es BR EC Gh.) (PZ)..... May 1; ‘1B 2 32% © 38% BO - 13 45,84 5 
ay l* 3% 1% 1% Jan. 30 . 2 = pevee- ae St Me cetcencvus ‘ July 1, '26 $2 Q 119 119 114 118% “ 5 800 32 
P P os : ($25) (POL SE ae " 4.000 = 126 
7 ® 7% Ox wf 27% — 4 to yd = Pierce Oil rence. spe cesses es Feb. 1, '22 2 a ‘fs . * ist rs 900 “" 
7 : os ug Pierce Petroleum (sh.) (PPX). tap roel Bi . oe ; : : . 
Bs Sent + he a% <n 4 » yume B Pittsburgh Coal of Pennsylvania (PC)..... Oct.” "25, "24 i . - a3 - % 5,300 Bh 
ae ee oe a oe ee a er a 
+ ta i” ety4 seere = iad = 1 Jan. 13 Pittsburgh, Fort Wayne & Chicago pf.. a July 6, '26 in 3 149% 1491 1491 es oe 
68% 8% 638% 30 63% Jan. & 30% _  Eeebarem Meet pf. (FO Ee).~---- 000+: June 1, 26 1% Q m . 3° . 20 
87% 83 88% Te 92% Feb, 5 -— 26 vin Te erm. Coal (PPT)..........-- ee ere ° os 40 40 40 40 
4 , : - 5 ; h Term. Coal 9 . 200 
We «= 9%me—=«iL 12 20% May 21 1 (tea ae? . me ercuses es June 1, (26 i% ° : 
7 : 16 is aoe May 26 on Eee. Pisteburen Uiiiities Corp. pt. ($10) (PTU).. May 1, '26 t60c SA : ir 
a Rae. 22 sburgh Utilities Corp. pf. ctfs., new..... May 1, '26 #60c SA iy 20% 
18 11% 16 12 20% May 26 5 , ° - 
td HY 143 tas 1198 may . - Mar. 20 Pittsburgh Utilities Corp. pf. ctfs. ($10) 743,330 May 1, ‘26 t60c SA : 2 be 
7) A2% 40% 81% J * 45 5 Mar. 30 Pittsburgh & West Virginia (PW)........... 30,500,000 July 31, ‘26 1% Q 109 1 aS 20 a 
121 64% «(124% won + 1% oe. B Porto Rican- American Tobacco Co. (PRT)... 6,315,500 —.«...... : ; er ti. seen 1 fg + 1% Goo 18 
*. ! 2 ‘ 15% Mar. § ostum Cereal (sh.) (PS).......--...00: wo. 1,465, A 2, °26 Q 5 7 2 ; 100 
z fits iar 18 34% May 19 Pressed Steel Car Company OED. ccc 12247 700 a se oe = _— a ¥ 1% 1,400 1044 
43 22% 32% 12% 17%: Jan. 2 a ous pe. Pressed Steel Car pf : 14,484,700 June 19, '26 1% Q R34 83% 83 pa ~~ @* 00 41% 
we 2 68H 36K May 27 30% May Producers & Refiners ($60), Risa 11467850 Sep. 15,'23 SOc .. 1% 12 11 x a 500 
~ 108 © S8sC*1OKsJuly 220 OT Jeu. $2 Public Service’ Mienest of gaa A) Ba Rs 33 we 
10 29 37 82% 03% Aug. 2 . 2 c Service Electric Gas. .++-+.-+ 15,000,000 June 30, '26 Q 1023 102 1024 02 ee 
sbi 98% «2108 DSC. July 9 105% Jan 12 Public Service Gorparation, sian) (UB) T9425 June 30:26 8128 «Qh ORO 20 (Gt 
115 ey, 119 109 124 July 27 115” Mar. 2 Be om Service Corporation, N. J., 7% pf 28,667,100 June 30, '26 Q 107 107 107 107 rae 15,200 91% 
101 04% «108 00 100% Jan. 25 66% Apr. 7 fublic Senvice Gombonation’ Wo) oe be ’7: "4%18'100 June 30, “26 a: «2 121 pte ~ - 
‘ 100 11 5 I ,678,100 30, °2 4 ( Os . iv) 
Hie th iG, Rad UR det Re ai oe Ree ote Se ee ie i Win Home ii 
» le 1% ill = der} o Pullin omps vse s,s 185,000;000 ‘Aug. 16, '26 2 177% 179 76 17% . 400 
SR | 35% (O81. sJan: $0 38% Abr. 1S) Pure Ol Someane eso oe tee Ris as © ‘Set we uM oe Ot CM —_ = 
1 02 108% 103 uae Jones 4S” ee te pee Se Ce, Se ObP.........-- 75.950.250 ‘June i, "26  {50c Q 27% 27% 26% x27% n ae 
ure Oil Company pf....... ote pater ice: 10,000,000 July 1, '26 2 Q@im om im in + & — 
oY 44 17% 3OM 48% June 22 32 ; 53 oa ‘ 
30 rts 54 45 49% July 13 14% aor x papeo CORP. OF AMERICA (sh.) eA) . 1,081,873 errr 4 as 44% 44% 42 43% = € 
Tl 04 74% 68% 77 June 23 71% Apr. 14 and Corporation of America pf. ($50 .. 17,810,700 July 1, '26 Sic | QQ 48 48 4s is” m * 18,900 4544 
300M Aug. 532M Abr. 30 Rand Mines (oh. (RDM) ee (REY) 8,000,000 July 1, °26 2 GA 74% 74% 74 74 a an? 
i a 17% 11% 15% Aug. 9 10% Mar. 3 — ae (RDM) 7 17,72 Feb. 26, ’26 $1.52... 35 2 2 74 
51% 91\ 60% 100 July 9 79. Mar. 31 od vonsolidated ‘eevee’ ($10) (RC) Apr. 30, '26 Be . 15% 15% 14% 14% 96 
. So tm & mek betes te Mi a a eS 
“ons ri & 8 ~—$ ff ee am July 8°26 ~_o eK CC cae ee 
3 t an. 4 41 A SETS uly 8, * 5 4 42 42 42 + % 
in ix im atm pe: SD Zev 5 Bete fo Cream Copecniion Gh.) Cae). uy fee GOR OTH ORR 1,300 46% 
Sot Sot idee 100" 13, July 19198" ADE: 30 Remington Typewriter (RR). — 1% Oo ite as 3 19 rh 
110 am 1 18 116% Jule 3) 168 Bice piminaton Typewriter 1st Be. July ‘i, °26 im @ =. oa eS 
14% 114% «9120, «°118 «= #126 ‘ r emington Typewriter 2d , ‘ i 4 ; 
de 421901189128 July 13°12) Feb. 34 Rensselaer & Saratoga i fe 72 ts ;- a oss 
83K 42 64% 42% 63% ne 4 Fried May 20 Replogle Steel (sh.) (RST) “ee ~ . eA 9% 10% 9% * ry 7 100 io 
ry a2 95 4% Oo8| Aug. 11 914 wey = — Iron & Steel Company gRBO). May 2, ‘21 ‘1% 1: 63% 638% 50% x61 + % 13300 59 
=~ so 10% Jan. 5 Si, Feb. 24 Reynolds Spring (sh) (RBA) os. ~ }s = oe a Be, oo. ¥ 
2 es eance . ... 6«-« iin Shea Comean aan a May i, '2 Mec t.. 6% 6% the 6% : 500 
61% 95% 72% ay J 5 eee: Reynolds Tobacco Company ges) (RIR).... 4 . 
mh Re Rens ee Comes jay 3 Stas Si iy tty Bet yal 
85 July 28 7" . eee raataes ss ho 8% 10% 8% 10 + 1% % 
bs be 3 17 ar.20 Robert Reis & Co. ist pf : . : % 1000114 
bt 40% 57% {oy a que » x Mar 2 Roesia Insurance eyork ($25), {RO®. July 1! 38 1105 3 mn phe 87 : ; 
oya utc’ ew ork (sh. ° . os ae 5 
& 32 62% 42 61% Aug. 2 42 Apr. 8 Rutland pf. (RV Pr). im) DD.......-. — — tg sae soe sai : 3% + — “p 
— ee . ee « — < , 
45 22 52% 35% 48% Feb. 10 36 
. 36% May 11 8T. JOSEPH LEAD ($10) (JO) ’ 
a, Rms wie Rms ties BAD Gi GO.---.----00--- BB Jee fe fs et lm! Om Ck tye 
33 74 pr. t. Louis-San Francisco pf...............-..- 7500. @ *4 . ; — 1% 12,800 98% 
i 57% ea Ton 50% july ot 57% a 4 *. — Southwestern {33}: pedcees See sop —_— 5> : . 69% Ou oe% ton = an : 
* ae 50 48 naa J 4 ; r St. Louis Southwestern pf............. coos Mi ine 30, *: iy Q as a sag 
diy iy OR Buh ET RSE Satay, Came Company cons Gece juy ize gl Gye igi 
34 101% «13844 Jan. 23 m~ me ds ck ak deed ake a 3 -_ June 1. '26 31 Q 79% 78% 78% iz ’ . 
1@)6=—105—s18 1 2% Mar. 30 Schulte Retail Stores (sh.) (SHO # 4 4 > a oo 
24h By 54 _- . Ly $ gs zen. 8 —— wis Stores * — * July i. x a 4 8 49% 51% 48 we + 1% 20,900 49 i 
4% 44 51% 35 48% Feb. 18 3 eaboard Air Line (8 pase . ; ; 118 
3° 144 Mar. 31 Seabo “s esse ee 34% 34% 32% 34% + % 9,5 3 
16% 138 143 Seaboard Air Line of.. sith le il aired chino , F 35 37 yn 38 
es ” 57% ,—4 : rng Mar. 3 Seagrave Corporation (sh.) (SVE) ‘ Sale 20 26 Se Q 13% ise isi is * oo 5% 
ii 9 10% Jan. 4 Yo ee —) — J t is a ee a 29,500 
92 40% 69% Jan. 25 4% June 2 Seneca Copper (sh.) (SBN). .--.... on POree : ; “64 5 . yr 
. Shattuck (F. G.) h.) (FHKE ae es os Ys 5% 5 —1 1,500 5% 
39 5 (sh.) (PAK)... .......0006- 
40 (OKO sey ee tly 3% all Trans &, Trading (an) (Gii) tt wes an ° & im ac sat tf % > : f 
’ on Oil (sh. * ibe pein tee June 30, '26 ec (Ql , 2% WM + % 7 th 
, - % 62,700 22% 
2% 1% 10% 9% IM Ju “3 
108” 108% 106%—S«102 ly 2 108 Mar. 3 Shell Union Cil ceca cha 26 - 
Oe 108 Apr. 9 106 May 4 Sherwin-Williams ist pt. (SWW) fume ‘3! °36 SS = Se C*.S = 
24 10% 28% 17% 28% Jan. 2 16% July at Siemans‘ Fotretocs (gio) av)... : “4 Gi% 8% = G ‘so 2% a 
9 4% 41% “au J - 2 Simms Petroleum ($10) (GV)... iy 1, °26 SOc SA pd 7 8,700 68 
eae 4% 106% B, 109% July 4 wor Aug it immense Sempeny (ah) ) (SBD). July i. = Se ry 17% 9 is 17% re 2 6,000 18% t 
16 2 : wy 3 . 2 mons Compan Se ala weenie 2" 26 O7% m tee 33 
90 rf Fd o% a — 23 19% Apr. 13 Sinclair Consulidated Oil ish.) (8C) "4/500 — ous RY K+} p>) Q 29 29 107% = 
24 17% 32% 21% 37% June 3 7% = Shei Consolidated Oil pf.... reer 17,528,300 Aug. 16, "26 2 Q % 99% Se rt 2 — 
4% 12 143 $04 142% * a r. 30 Skelly Of] ($25) (SYE) gina ancegt se > 15, '26 We 35 3: ‘ a 1,000 88 
80 143% SOK HZ Aug. ls 103” Apr. 12 Sloss-Sheffield Steel & Iron (SLS)............ 710,000,000 June 21, “26 i% 9 hay e138 . 22,900 35 
5 2 0 June 29 100% Jan. 18 Sloss-Sheffield Steel & Iron pf.............. oy —e a % Q 132% 142% 132 139 +9 ry a 
v5h ny 108% 62 147% Feb. 2 9 ‘A S sloss-Sheffield Steel & Iron pf céesecoces Se July 1, ‘26 1\% Q 107 7 13,500 134 
10% 23 113% 9% 1172 Feb & 118 pr. 15 South Porto Rico Sugar (PSU).............. 11,205,600 July 1, ‘26 2 Q 117 117 109 L, “: 
= May 4 South Porto Rico Sugar pf.................-- 5,000,000 July 1. '26 1% Q : = - 11384 — & B00 113% 
ss e- > 
“~~ . “ oe 
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~Yearly Price Ranges.——— Amount c——-Las 
24. 25. ————-1926 Range.-———_—__ STOCKS Capital “— 
High Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid 

ne os oe 33 July 19 30% June 14 Southern California Edison ($25) (SCE).... Aug. 15 ¢ 
op a =e 55% July 17 43 Mar. 31 Southern Dairies, Class A (sh.) (SD)...... as July 30, '26 

‘ ain i 35% Mar. 12 22 Mar. a —— —— a B (sh.) seeee e- . 

5 \ 108% 108% July 12 96% Mar. 30 outhern Pacific ( ) oenens July 1, ‘26 
~~ oi ie 77% 122% Aug. 9 103% Mar.30 Southern Railway (SZ)...............+-+: Aug. 2, ‘2 
85 66% 5le 2 95% Aug. 13 87% Apr. 6 Southern Rallway pf..........c0ssseeeesccces July 15, ‘2¢ 
100 v7 101 95 105% June 11 101 Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG)...... June 1, ‘26 

‘ 24 13% 17% Feb. 19 ll June 3 spear é QED GE Rccrcctectsscesnsscics SE 3. esses 

2% 92 78% 82 Jan. 13 2 Apr. 30 Spear CO. PE. ncvcccccccdecccsesesveccccocce June 1, ‘26 
20 ™% 36% 15% 31% Feb. 5 18% Apr. 19 Spicer Manufacturing (sh.) (SSY)....... eseeceeee 
98% 78 108 92 105 Mar. 11 191 Jan. 12 Spicer Manufacturing pf.............-..e0005 3,000, July 1, ‘26 
41% 31% 61 40% 69 Feb. 8 5 Mar. 2 Standard Gas & Electric (sh.) (SG). 1,192,930 July 25, °26 

7 4 56% 50! 57% Feb. 9 53% Mar.30 Standard Gas & Electric how ($50). . 22,847,000 June 15, ’2¢€ 
73% 39% 88 62 2% Feb. 4 67% May 19 Standard Milling a. 12,492,500 June 30, '26 
85 71% 86% 81 90 «=6Feb. 5 80 Mar. 2 Standard Milling pf............. 6,488,000 June 30, ‘26 
ie ae os os 62% July 6 52% May 14 Standard Oil of California (sh.) (SCD)..... 13,016,434 June 15 6 
42% 33 47 38% 6% Jan. 2 40% Mar. 3 Standard Oil of New Jersey ($25) (J).......! 516,114,800 June 15, '2¢ 
119% 115% £119 116% 119% May 18 1146 July 6 Standard Oil of New Jersey pf..............- 199,972,900 June 15, °26 
35% 13% 16 55% 10% Feb. 10 4 May 21 Standard Plate Glass (sh.) (SGL)...... 200,000 Oct. 1, °2 
90 80 70 55% 45 Feb. 9 45 Feb. 9 Standard Plate Glass pf...........sseeseeeees 5,393,600 July 1, "25 
6545 55% 82 62% 90 July 10 7 Mar. 27 Sterling Products (sh.) (SU)............+.4 625,000 Aug. 2, '26 
100% 48% 96% 5 92 Jan. 2 68% May 17 Stewart-Warner Speedometer (sh.) (STX).... 600,000 Aug. 16, ‘26 
84% 54% 89 61 77% Jan. 4 59% May 19 Stromberg Carburetor (sh.) (STB) 80,000 July 1, ’26 
46% 30% 68% 41% 61 Feb. 23 47 May 18 Studebaker Company ) (STU). 000 June 1, '26 
115 110 125 112 122% June 23 114% Feb. 23 Studebaker Company pf........... - June 1, '26 
12% 8 12 3 3% Feb. 1 1% July 27 Submarine Boat (sh. , (su) eeeseccececoccos eeee 
oe Re 43% 38% 41% Jan. 4 30% Mar.30 Sun Oil (sh.) (SUN)............. June 15, '26 

5% 2% 6% 2 4% Jan. 7 1 July 29 Superior Oil (sh.) (SC) er 
35 23 41% 20 27 Apr. 29 19% Apr. 12 SN CEN SI a6'0.004000444046ctdeere<e0 June 1, ‘26 
12% 12 15% 5% 14% July 20 8% Apr. 13 Sweets Company of America =, (SWA). 5,000,000 Feb. 2, '25 

is 2 104 14% van. 4 7% May 14 Symington certificates (sh.) (SYZ)........... 300,000 P 

25 1 20% Feb. 4 16 June 28 Sees, Gee A Bac cccdckcnscceccccecs 200,000 J@iy i, 
14% 6% 16% ll 14% Jan. 19 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. o-- 192,000 May 1, ‘26 

9% 6% 16 7% 16 Feb. 5 10% Mar. 31 Tennessee Copper & woo, (sh.) (TCC). 794,614 June 15, '26 
4 37% 55 42% 56 June 22 48 Mar. 30 Texas Company (625) (TX)...ccccccccccecces 164, 450,000 June 30, ‘26 
110 57% 121% 97% 173 Aug. 3 119% Jan, 12 Texas Gulf ge 1810) | a rr 50,000 June 15, '26 
48 19 59 43% 61% Jan. 13 42% Mar.30 Texas & Pacific (T).................+0--:-: . 

15 8 10% 19% Jan PB ext Mar. 2 Texas & Pacific Coal & Oil ($10) (TXX)..... June 

0325 *260 °657 #255 *1035 May 27 510 Mar.19 Texas & Pacific Land — CELE) .ccescoccce + 
a , 32% 34 Jan. 14 27% Mar. 31 The Fair (TF) (sh.). Aug 2, 2 
see ‘ia on - = i 2 — -- Fa Fair pf... sa 4,000,000 Aug 2 ¢ 
, 155 7% 3 pr. 23 Z an. ird Avenue (TAV 16,590,000 Jan 1, "16 
— = wre . 48 June 16 42% May 7 Thompson (J. R.) ($25) (THM) BS aa eee aad Aug. 2, ‘2¢ 
a 36% 30% 39% Jan. 25 30 Aug.13 Tide Water Oil (ah.) (‘TV)......-ccccecees Ssee'bes July 30, ’2¢ 

: ry 101 99 103. Jan. 25 90 Mar.31 Tide Water Oil pf.......-..cccccceecees .... 20,706,100 Aug. 16, ‘2 
4 31% 58% 37% 62% July 30 44% Mar. 3 Timken Roller Bearing (sh.) (TKR)......... 1,200 ,882 June 5 
73% 53 101% 70 110% Feb. 23 95% Apr. 12 Tobacco Products (TB)............. ~ . 65,930,000 July 15, '2 
93% 83% 110% 93% 11% July 2 103 Mar. 3 Tobacco Products, Class A. 44,806,400 Aug. If 

6% 3% 5% 3% 5 July 9 3 Mar. 4 Transcontinental Ot (sh.) (TCN) 3,742,029 . 

35% 25% 35 24% 27. Jan. 28 16% July 30 Transue & Williams (sh.) (TU) 100,000 July 15 

4 39% 7BY 58 78% Jan. 4 68 May 4 Twin City Rapid Transit (TW). 22,000,000 June 30, 
93% 101 94% 102% Feb. 20 101 Jan. 5 Twin City Rapid Transit pf....... 3,000,000 June 30 
43 36% 65% 38% 63% Jan. 17 51% Mar. 30 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 July 1, ‘2 
118% 115 121% 115 123 Jan. 29 121 Mar.16 Underwood Typewriter pf.........se+sseeeees 3,500,000 July 1, '2 
64% 33% 86 36 71% Jan. 29 35 May 21 Union Bag & Paper (BP).........-..-sse-0+s 14,897 ,000 July 15, ‘24 

. se ie a8 91% Aug 9 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC)....... 2,827,470 July 1 6 
39 35 43 33 58 July 13 37% Jan. 20 Union Oil of California ($25) (UCL)......... 40,61 3,450 Aug. 10, "2 
151% 126% 153% 133% 158 Aug. 14 141% Mar. 31 Union Pacific (UW) ......ceececesvecccecccccess 222291600 July 1, °26 
76% 70 77% 73% 80% Aug. 13 74% Jan. 20 Union Pacific pf i centae 99,543,500 July 1, ‘2¢ 
132% 94 134 96% 94% June 17 84%, Mar. 31 Union Tank = ae 24,423,300 June 1, '2 
116% 106% 117% 113% 118 July 12 113% May 22 en: WE ME ls dw kddsnnecke 009060 000400% 12,000, June 1 
37 20 36% 24 35% July 15 25 Jan. 21 United Alloy Steel “and i tek akatée ods 905, July 10, 

4 42% 115% 60% 108% Aug. 14 83% Feb. 4 United Cigar Stores ($25) (UC)......... ..- 46,460,275 June 30, '2 
119 113 133% 116 125 June 30 114% Mar. 4 United Cigar Stores pf....-.....-+eeeeeeeeee 4,527,000 June 15, '26 
121% 71 162 110% 167 Feb. 4 134 Mar.20 United Drug (DDG)............... pannainoee 38,835,700 June 1, ’26 
53 46% 56% 52 59 July 8 55% Mar. 5 United Drug ist pf. ($50).............. ive 32,559,200 Aug } 
43 24 20 12 Jan. 11 10 Mar. 17 United Dyewood (UDY)............0seeeeeeee 13,918,300 July 1, ‘24 
86 85 67 60 58 Jan. 29 50% June 22 Se MN Tl ln ck od cchns0pcddesrcerrnee 4,500, July 1, '26 

ie “P ‘ie a 116% July 8 98 Apr. 15 Rn UND CUD CRDi cccccsccccsacisccce 2,5€0,000 July 1 f 
41 1% 33% 18 27% Apr. 7 19% Mar. 3 United Railways Investment Co. (UW).....- 20'400,000 ; 

64% 26% 83% 4814 86% Apr. 6 65 Mar. 2. United Railways Investment Co, pf.......... 15,000,000 Jan. 10, ’07 
25% 16 33% 18% 38% Mar 2 22 May 4 United Paperboard (PB).........++e.-eeee-s- 2,000,000 July 15, '2¢ 
169% 64 250 131% $$ 248% Aug. 3 150 May 19 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, '26 
104% 81% 113 91 108 «July 9 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, "26 
42 21% 63% 30% 61% Feb. 13 39 Mar. 30 United States Distributing (sh.) (UM)....... 185,128 ee 

168 98 250 130 —~ “asst - oie United States Distributing pf............ ne 871,000 July 1, °26 

8% 4 4 3% 4 Jan. 12 3% July 16 United States Express (UX)........... 0,000,000 Mar. 28, 
24% 16% 4914 23 59% Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) guimyy. 222,203 June 1, ‘26 
87% 61% 98 70% 75% Jan. 15 45% Mar.30 United States Industrial Alcohol (UD)....... R Sep. 15 
106% 115 102 105 Aug. 5 99% Apr. 22 United States Industria) Alcohol pf.......... July 15, ‘2¢ 
ia os 70% 67 71% Jan. 4 48% Mar.29 United States Realty & Imp. (sh.) (Us)... ‘ June 15, °26 
42% 22% 7% 33% 88% Jan. 20 50% May 19 United States Rubber Company (RU). Apr. 30, °21 
95% ra 108% 92% 109 Jan. 19 101% Mar. 30 United States Rubber Company Ist pf........ Aug, 14, *2¢ 
41% 18% 51 30 49% Jan. 4 36% Apr. 21 United States Smelting, Ref. & M. & 50) cov) July 15, ‘2¢ 
46% 37% 4914 44 50 Jan. 4 47% Apr. 9 United States Smelting, Ref. & M. pf. ($50). July 15, *2¢ 
121 94% 139% 112% 156% Aug: 14 117 Apr. 15 United States Steel Corporation (X).........! 00 June 24, t 
123 118% 126% 122% 130% June 11 124% Mar. 3 United States Steel Corporation pf......... .360, 314,100 May 29, °26 
60 51% 5914 51% 64 July 13 56% Jan. 4 United States Tobacco (sh.) (UB)........... 381,542 July 1 6 
110% 105% 114 105% 114% Feb. 26 112 Mar. 19 United States Tobacco pf..........00-eeseees July 1 6 

ae 103% 94% 9742 July 8 90 Mar. 8 Universal. Pictures Ist pf. (UVP)............ July 1, '26 
48 13 50% 26 28% Jan. 5 13% Mar. 31 Universal Pipe & Radiator eo 5 " 

47% 65 78% Jan. 5 52 Mar. 30 Universal Pipe & Radiator pf................ Aug 2 f 
88% 64 111 82 105 Feb. 11 93 Apr. 1 Utah Copper ($10) (UE)...........-e-ceceese June 30 6 
ee 38 30 37 Feb. 13 28% Mar. 31 Utilities Power & Lt., Class A_ (sh.) (U LA) July 1, °26 
33% 19% 34% 25% 41% Aug. 14 29° Mar. 3 VANADIUM CORPORATION (sh.) (VA Aug. 16, ‘2 
33% 15% 2% 15% 22 Feb. 8 12% Apr. 20 Van Raalte (sh.) (VRT)........cccccccsveces a 
80 - 80 60 75 Feb. 11 5 Aug.13 Van Raalte Ist pf..........cccccsevescescees June 1, ‘2¢ 

See a mel 52 Aug. 6 44% July 19 Vick Chemical (ah. D CUED. wnsccccccccvsccce Aug. 2, '26 
Bu 91% 85 98 July 13 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)...... July 1, '26 
yt 92 89 95 May 19 91 Mar. 18 Vicksburg, Shreveport & Pacific pf........... Oct 1, ‘25 
a 21% 18% 25% Feb. 3 12% June 30 Virginia-Carolina Chemical (VC)......... ‘ oy 
oe 95% 92% 98% Jan. 6 85% July 8 #£Virginia-Carolina Chemical 7% pf...... eas - 

" 63% 56% 69 June 4 43% July 6 Virginia-Carolina Chemical 6% pf......... : 

53 35 46 30 50 8 June 10 40 May 15 Virginia Iron, Coal & Coke (VK)............ Jan 2, 24 
80 71 79% 70 75 Jan. 15 70 July 19 Virginia Iron, Coal & Coke pf......-.....+.+. July 1 ¢ 
Ps as a oe By, 4 2 ae _. 4 ¥. viwaniee a.) > SH ap pays July 15. 

“ee if aa 4 eb. 4 Jan. cp) PC cdkeesdeesdad sh ebebeeenedeees Aug. 2, ’2 

9% 1 11% 6 12 June 3 12 June 3 Vulean Detinning (VX)........... detensaons ; 

71 103% so 9% Mar. 23 88 Apr. 16 CE a ere July 20 
24% 10% 47% 19% 52 Jan. 12 33% Mar. 30 Wr SEEM. 6:00.0.066060008408 0008 ‘ 
34 13% 55% 78% Jan. 13 68 Mar. 31 Wabash Rr 5 4G easies betes as ain Am eewd ee e.eee May 25, '26 
42% 22% 60% 38% 72 Jan. 29 57 Mar. 29 Wahash pt. B........eseccercececcccsesceees 2 
4 1 14% 21% July 28 17 Jan. 12 Waldorf System (sh.)......-...-seeeereeseece July 1, '26 

: 24% 21% 23% Jan. 27 124% June 2 a alworth Company (sh.) (WAL)... June 15, '26 

, 198 116 95 Jan, 2 99 June 30 Ward Baking, Class A (sh.) (WD). July 1, ’26 
od 95 37% 85% Feb. 1 24% May 18 Ward Baking, Class . "Sa te 
sa 112 94% 110% Jan. 15 90 <Apr.15 Ward Baking pf. (eh.)............-2.+.: July 1, '26 
P 22% 17% 32 Aug. 9 12 June 11 Warner Bros. Pic., Ch. A oe) (sh.) (WBP) 1,999,800 Dec. i, °25 
hs 50% 43 51 Aug. 9 43% Apr. 15 Warren Brothers (sh.) (WXA)...........++.+- 115,624 July 1, '26 
110 105 110% 110 110, May 7 110 May 7 Washburn-Crosby pf. (Wey. i ars , 6,860,000 Aug. 2, ‘2t 
os F 100% 51 85% Jan. 13 53 Apr. 20 Weber & Heilbroner (sh.) (WBC)....... is 88,176 June 39. °26 
12% 5 14 3% 4'4 May 14 3% Jan. 22 Wells Fargo Express ($1) (WF)............. 240,000 - 

103% 102 111 104 112 Jan. 16 108 Mar. 25 West Penn Power 7% pf. (WPP)......... 12,698,200 Aug 2 ¢ 

Finn ta - 101 July 6 95 Mar. 6 West Penn Power 6% pf...........-see0. 4,617,100 Aug. 2, '2¢ 

Pe ‘ 97 Feb. 11 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP). 59,258 June 36 6 

. . . 100% July 15 95% May 17 West Penn Electric pf................ . 21,945,800 Aug. 16, '2¢ 
26% 15% 2644 16 24 6 Jan. 4 16% Mar.30 Western Maryland 2a lS ccadpaenwncekwndes 9,980,000 ; 

16% % 18% 1 16% Jan. 4 11 Mar. 3 Weatern Maryland (WH) .......ccccccsccecs 49,243,444) 
os 39% 19% 39% Jan. 2 334 Mar.30 Western Pacific Railway (WR)......... -. 60;€00,000 rr 
- - 81 72 85% Aug. 5 77% Feb. 15 Western Pacific Railway pf........... . 40,000,000 July 3 
118% 105 144% 1164 147% July 7 134% Mar. 30 Western Union Telegraph (W) 99,817.100 July 1 2¢ 
ill 84 144 ia 137% Aug. 7 105% Mar. 31 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 July 31, ‘2¢ 
71% 55% 84 66% 79% Feb. 10 65 May 19 Westinghouse E. & M. ($50) (WX).......... 114,504,450 July 31, '2¢ 

2 72 87 79% 87% Feb. ae 80 Jan. 4 Westinghouse E. & M. Ist pf. ($50)....... , 3,998,700 July 15, ’26 
- . 20% 9% 19% July 28 13% May 10 Weston Elec. Instr. (sh.) (WZ)...........++: 150,000 ras 

a a. 28% 19% 32 July 7 27% Jan. 4 Weston Elec. Instr., Class A (sh. a seus oéon July 1 6 
17% Ty 32 10% 32 Jan. 2 18 Mar.30 Wheeling & Lake SRM secs cuccsccieces 33,634,600 
323 14% 53% 22 50% Jan. 4 37 Mar.30 Wheeling & Lake Erie pf.........-.....+.. -. 10,337,200 
o9sg 23% 31% 25% 29% Feb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO)................ 490,000 Jul 20, '26 
72% 50% 104% 57% 90 Feb. 11 31% Apr. 15 White Motors :WHI)................. 25,000,000 June 30, °26 

ee . 33% 38% Feb. 3 6 =6Mar. 27 White Rock Min. Springs ctfs. (sh.) (WBB). 179,082 July 1, '26 
. ‘ “: 49 = Aug. 7 47% July 29 White Sewing Machine pf. (sh.) (WSW). 100,000 Aug. 1, ‘26 
ss . Be 4 3% Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 943,741 

M% i% 34% a, 34 Jan. 4 18 May 17 Willys-Overland ($5) 7 Sere rer 12,632,420 Nov. 1, *2¢ 

61% 123% 72% 99 Feb. 4 91% Jan. 19 Wittye-Overiand Dn ckdddamisate me lukkone aks ; 22'049:500 July 1, °26 

- + +. . 12% July 16 6 May 20 Wilson & Co. (sh.)........... 355,425 es 

.* . °° or pus. + 14 May 21 Wilson & Co., Class ye eee 314,876 Ra 
sae z3y 230 sist on” ye A A | al 19 Wilson & Co 0. pf. phadniebeeeeeshaegece .. 25,193,900 - 
> pL. _—™ yi ae 3544 piay 19 =Woolworth (F. W.) Company ($25) (Z)...... 65,000 5 June 
0% én 4 4 6 4 =D mb 3 <0 ar. 30 Worthington Pump (WB)..................4. rye July 
Tha BY 78 58 65 Feb. 24 53 Aus- 11 Worthington Pump pf., A.....-..-.sceeeeeeee 5,592,900 July 
23% a 4 16 3% Jule 14 os ar.28 Worthington Pump pf., B.................++- 10,321,700 July 
16% 4 stig ay, 56% 5 y 4 24% Mar.s0 Wright Aeronautic (sh.) (WAC)............. 249,390 May 

57 5% an 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWY)............ 1,800,000 Aug 
- " 3 . 
. a. 











DLS 
























































s R ange. -— 
Sat Wed., 
Aug, 14 Week Wee iz. 18 
Lo LAsi Ch'ge Sale Close 
1 31% % 7 nt 1 
a1 53% +1 4.200 4 
9 3097 31% va 14,800 10% 
105 106% 7 58,400 107% 
119 120% % 7,40 21 
94 05% + ™ 1,600 P% 
103 
12 ° 
1D q5 +2 100 
4 22% 23% “% 6,000 2 
102 
4% nih 1 14,304 54% 
5% 16% Ve 100 7 
74% 74% 1% 4100 
86% - 
8% 61% + 1% $3,000 60% 
: 42 44 % 165,900 434% 
116% 116% + & 11,500 116% 
( 6% + 60 6 
45 
84 2% 2100 84 
75% + 2% 35,300 754 
bg 67 Vy 1.00 
4 x55% % 49, 14 4% 
120 
1% 1% = iy 2 R00 1% 
2% 31% 31% + & if 32 
1% 1% +t % », 800 
at 26 26 1 104 
13% 13 12% %, 60K 
Big 8% 84 1 7K g1 
16% 16% ly am 
12 23 4 fy on 
ye 11% 11% % Hn) 11 
2% 54 + 4 2(K 414 
163% 17i% + 1% 33,500 167 
53% aT + 1 12,700 19% 
14% 15 + 10,900 14% 
875 875 1 
27 27% i 1,800 
105 
a) 36% + % Rm) 6 
4 47 + 2% 1. 47 
30 30 1 800) 
91) 91% - 500 
604 61% + % 15,70 61% 
~ 04 107 ~ © 33 30K 111 
11 112% + & 1,30 115 
a’ ° + \% 19 90 1% 
16% 
70% 
101% 
34 54% 3 1 ‘ 
121 
2 54 2 21,80 *s 
87% 00 27,700 89% 
4 Wy 53 — 1% 16.500 
8 154% 157% + 2 32 300 158% 
80 a0 + &% 900 ROK 
94% 92% 
117 
32 33% + & 1 34 
8 993 108% i. 7 83 9M 105% 
125 
2 160 1 600 161% 
8 57% om 
10 “nm 
HOY 
14% 115 1,80) 
23 
24% 
85% 
8 225! ste 2 36,700 231 
107 107 + \&% TT 
54 no Wy 8 64 Ww 
250 
3 3% 1K 
40s 19% —- ¥& 1,500 40% 
GOS 69% + 6% 62,00 78% 
105 
60 62 + & > BM 62 
Wty 60% + & 27,800 19% 
10% 107 + a 600 
37% 38% + \% 1) 19% 
48 48% — & 200 
147% 1% + 4% 949,000 543 
8 128) 128% \%y 1,600 128% 
63% 
112 112 " 10 ty 
97 ‘ O3% 
23 2414 x 65.100 921, 
72 75 ; 7,100 7: 
104 104! 
soy 20% ~ 1,600 291 
j 364% 41% + 12,200 41 
14% 
8 58 -— 2 0) 
47% 47% 3% 1,100 491 
98 
95 
13 13% - § 000 
y 90% on™, 4 Me aan 
i 444% 44h - \, 4,600 
43% 43% + ¥ 100 
73 : 
31 3143 - % 830K 343 
102% 4 31% 
12 
88 
44% 46% + %& 3,3 46% 
T4% 73% + % 3,400 TH 
65 ° 
20 20% —- & 4,81 20% 
16 16 - A 1,000 
1045 106 + 7 100 
32% 36% + 3% 122,70) 3414 
90% 91 kK, MM 90% 
25% 30Y + 2% 69,800 29 
49 49% t 1% 2,300) 
110 
7 57 - 2% tn 
4% 
110 
101 oe 
96 96 % 100 
100 100 
2 21% + 1% AM) 
13% + & 4,300 13% 
35 - yy OM) 36% 
84% “MK 85 
4 144 146% + 2% 1M ; 
128, 134 — 2% 22,1 134! 
68% TO + Y 100, 68% 
83 
8 17% 18% \% 6,100 18% 
31 1 % 400 31% 
24 % 7S 24% 
i 435 — 1% 2,0 444 
26 — %&% 1,90 26 
4 60% 62% —-~ & 42,900 62 
8% 28% 28% + 1% 2K 
4 4814 48% —- & 3M) 
4 1 ree 400 a 
9 27 28% % 130,100 28 
4 04% 94% 1% 900 94% 
10 10 —1 1,800 10% 
22 19 19¥, — 1% 2,104 
8 Am) 55 : 2,1) % 
70) 164 x167% —- &% 29,1") 164% 
28 27 28% . 700 25 
ti 66 66 —1% 100 
DRY ; 
T™* a) 36% — % 7TH 35% 
3% 13 43 P 4h 42% 
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Stock Transactions—New York Stock Exchange—Continued 








-Week's Range.———_, 
Sat 

















c——__—_ Yearly Price R Se Amount r———laat Dividend.———, Mon., Wed., 
1924. i925. a pe 26 Range. STOCKS Capital Dat Per Pe- Aug. 9. Aug. 14 Week's Week's Aug 18 
High. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Las Ch’ge Sales Close. 
es 70% 62 69 June 8 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400 ,000 July 1, '26 $1 w 68% 68% 68% 68% % 600 67 
85% 32 4% 22% jj$36% Aug. 3 20 May 24 Yellow Truck & Coach Mo (FO)... .cccceee 6,€00,000 July 1, '26 18 @Q 33% 35% 29% 32 of 223, 80K 31% 
-s ‘ 100 90 105 Aug. 13 91% Apr. 3 Yellow Truck & Coach pf..........-...--s++- 15,000,000 July 1, '26 1% Q 103% 105 103% 105 + 2% 1,500 106 
72 59% 92% 63 5% Aug. 9 69 May i4 Youngstown Sheet & Tube (sh.) (YB)..... sctil 987 ,606 June 30, 26 $1 Q BAS 95% bu 93% Ly 44,104 ; _92% 
Net Wed.'s 
High. Date. Low. Date. Expire. First. High. Low. Last. Ch'ge Sales. Close 
13% July 27 10% Aug. 14 Cuba Co Sep. 8 11% 11% 10% 10% 1 11 
% July 20 % July 31 Int. Cement....Aug.11. % i % a oe - 
8% Aug. 4 6% Aug. 2 Int. Tel. & Tel..Sep. 1. 8% 8 Te 1% % 7% 
22% Feb. 13 16% Mar.30 Reading ....Jan.1,’27.17% 17% 17% 1% + % 18% — 
?Partly extra. {Plus stock. {Payable 


High and low prices are 
im common stock. me dividend. 


Plus 1%% quarterly in stock. 


based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given ts for less than that amount. 
aPayable 2%% quarterly in common stock. 





Utility Bonds for Massachusetts Banks 

The full list of public utility bonds 
designated by the Massachusetts Com- 
missioner of Banks as legal investment 
for savings banks and trust funds has 
been received in Wall Street. Designa- 
tion of these securities was made under 
an amendment adopted by the Massa- 
chusetts Legislature. A similar amend- 
ment was sought to place utility bonds 
on the legal list at the last session of 
the New York State Legislature, but 
failed of passage. 

The Massachusetts list follows: 

Bronx Borough Gas Company first 5s, 
1938. 

Brooklyn Edison Company. 

Edison Electric Illuminating Com- 
pany of Brooklyn first consolidated 4s, 
1939. 

Kings County Electric 
Power first 5s, 1937. 

Brooklyn Edison A 5s, 
6s, 1940. 

Central Maine Power first 5s, 1939; 
first and general A 7s, 1941; first and 
general B 6s, 1942; first and general 
'C 5%s, 1949, and first and general D 
5s, 1955. 

Cleveland Electric 
1st 5s, 1939. 

Commonwealth Electric first 5s, 

Commonwealth Edison first. 5s 
6s, 1943. 

New Milford Power first 5s, 1932. 

Connecticut Light and Power first 
and refunding A 7s, 1951; B 5%s, 1954, 
and first and refunding C 4%s, 1956. 


Light and 


1949, and B 


Illuminating Co. 


1943. 
and 


Grand Rapids-Muskegon Power first 
5s, 1931. 

Ionia Gas first 6%s, 1944. 

Jackson Gas first 5s, 1937. 

Lansing Fuel and Gas first 5s, 1927. 

Michigan Light first and . refunding 
5s, 1946. 

Pontiac Light first 5s, 

Consumers Power first 
funding 5s, 1926. 

Kansas City Power and Light Com- 
pany first A 5s, 1952 

Los Angeles Electric 
1928. 

Los Angeles Gas and Electric Com- 
pany general 5s, 1934. 

Los Angeles Gas and Electric Corpo- 
ration first and refunding 5s, 1939; gen- 
eral and refunding B and C 7s, 1931; 
general refunding D, G and H 6s, 1942; 
general and refunding E 6%s, 1947; 
general and refunding F 5%s, 1943, and 
general and refunding I 5%s, 1949. 

New York and Queens Electric Light 
and Power Company first consolidated 
5s, 1930. 

Alliance Gas and Power first 5s, 1932. 

Ashland Gas and Electric Light first 
5s, 1929. 

Massillon Gas and Electric first 5s, 
1956. 

Richland Public Service first 5s, 1937. 

Sandusky Gas and Electric first 5s, 
1929, and first refunding and improve- 
ment 5s, 1945. 

Trumbull Public Service first 6s, 1929. 

Ohio Public Service first mortgage 
and refunding A 7%s, 1946, and B 7s, 


1927. 
lien and re- 


Company 5s, 


1947, and first mortgage and refunding 
C 6s, 1953, and D 5s, 1954. 

San Diego Consolidated Gas and Elec- 
tric first 5s, 1939; first and refunding 
A 6s, 1939, and first and refunding B 
5s and C 6s, 1947. 

Western New York Utilities Company 
first 5s, 1946. 


Butte and Superior Net 


The report of the Butte and Superior 
Mining Company for the June quarter of 
this year shows a net income of $89,470, 
after expenses, depreciation and taxes, 
but before depletion, which is equal to 
31 cents per share, earned on $2,901,977 
of capital stock. In the same period of 
last year the net was $124,554, or 42 
cents per share. For the first six months 
of 1926 the company earned $214,024, 
before depletion, or 73 cents a share, as 
against $343,349, or $1.17 per share in 
the corresponding half of last year. 


Coty Net Income 


Net income of Coty, Inc., for the first 
six months of the current year was 
$1,012,202, after Federal taxes, or $3.27 
per share, on the capital stock, as com- 
pared with $1,139,816 for the similar 
period last year. For the first three 
months of the year the net income 
reached $383,023. 


Credit Trust Earns $322,557 
The report of the Commercial Credit 
Trust of Chicago for the first six 
months of 1926 shows net earnings on 


stockholders’ investment to be $322,557. 
Gross receivables purchased amounted 
to $32,287,344, while the average cash 


employed was $20,680,734. Interest and 
discount charges totaled $400,239. 


Ajax Rubber Net 


Net income of the Ajax Rubber Com- 
pany, Inc., and subsidiaries fo: the six 
months ended June 30 was 24,279, 


after interest, depreciation and Federal 
taxes, which, after deduction of $250,000 
for inventory reserve, was equal to 15 
cents per share on 500,000 shares of no 
par stock. This compares with $262,394, 
after depreciation, interest and taxes, or 
52 cents per share, in the first half of 
1925. 


Derby Oil Profit Increases 


The Derby Oil and Refining Company 
reports a net operating profit of $77,154 
for July, with a resultant net income of 
$27,594, after depreciation, depletion and 
other charges. These figures compare 
with operating profit of $61,517 and a 
net income of $12,951 after all charges 
in June, last. 





MEETING. 





The New York Central Railroad Co. 


New York, August 14, 1926 
For the purpose of a Special Meeting of the 
Stockholders of this Company, w h will be 


held at Albany, N. Y., Septembe ath 1926, 
the stock transfer books will be ed . 3 
P. M., September 9th, 1926, and w pened 
at 10 A. M., September 30th, 1926 
By order of the Board of Direct 
H. G. SNELLING, Genera 


asurer 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Pe- Pay- Hadrs. of 
Company, Rate. riod. able. Record. 
RAILROADS. 
Boston & Albany .2 @ Sep. 30 Aug. 31 
Canadien Pacific 2% Q Oct 1 Sep. 1 
Do pf. P 3 Q Oct t Sep. 1 
Chestnut Hi . Tie Q Sep. 4 Aug. 20 
N, O. T. P. pt 25 1 Aug. 13 
Del. & ound Brook 20 Aug. 17 
L., Hend. & St. Louls 2 : 1 p. 1 
pf @ 2% Se = 
Phila., Germ. & Norris. .$1.50 Q Sep. 4 Aug. 20 
Pitts., Y¥. & A. pf 1% Q Sep. 1 Aug, 20 
St. L. & San Francisco 1% Q Oct. 1 Sep. 15 
Southern Pacific % Q Oct 1 Aug. 27 
Union Pacific er 2M Q Oct. 1 Sep. 1 
a iis use : Q Oct 1 Sep. 1 
PUBLIC UTIL ITiES 

Am, Tel. & Cable 1% Q Sep. 1 Aug. 31 
Brooklyn City R. R 20e Q Sep. 1 Aug. 14 
Buff., N. & E. Power Me Q " , 
Cent.’ Ul. Pub. Serv. pf 1% Q Oct. 15 Sep. 30 
Cent. Ind. Power pf 1% Q Sep. 1 Aug. 20 
n, G. L. & P. of Balt 62%4c Q Oct. 1 Sep. 15 
ie Meccconess $2 Q Oct 1 Sep. 15 
Do pf., B $1.75 @ Oct 1 Sep. 15 
Do pf., € ‘$1 62% Q Oct. 1 Sep. 15 
Do pf., D ... $1.50 Q Oct 1 Sep. 15 
Laclede Gas Light. 2 Q Sep. 15 Sep, 1 
Mid. W. Util. pr. In. stk. 2 Q Sep. 15 Aug. 31 
Municipal Service .23¢ Q Sep. 1 Aug. 16 
Nat. Pub. 8. Corp. Cl. A.40c Q Sep. 15 Aug. 27 
Nebraska Power pf 1% Q Sep. 1 Aug. 16 
New England T. & T 2 Q Sep. 30 Sep. 10 

N., L. & Ontario Power..0c Q Sep. 30 

Do pf. a 1.75 Q Oct 1 
N. an. Util. Sec. ist pf.$1.50 Q Sep. 15 Aug. 31 
Do Ist pf. allot. ctfs $1.50 © Sep. 15 Aug. 31 

DIVIDENDS 
BELL SYSTEM 
148th Dividend 


The regular quarterly dividend 
of Two Dollars “and _ am a 
Cents ($2.25) per share will be 
on October 15, 1926, to stockho _ 
of record at the close of business on 
September 20, 1926. 

H, BLAIR-SMITH, Treasurer. 











LIQUIDATION 
THE FIRST NATIONAL BANK, LOCATED 
AT PELICAN RAPIDS, IN THE STATE OF 


MINNESOTA, IS CLOSING ITS AFFAIR. ALL 
NOTE HOLDERS AND OTHER CREDITORS OF 
THE ASSOCIATION ARE ” THEREFORE HERE- 
BY NOTIFIED TO PRESENT THE NOTES AND 
OTHER CLAIMS FOR PAYMENT 
(Signed) H. O. WAGNER 
DATED, JULY 1, 1926. 








CASHIER 





Pe- Pay- Hadrs. of 

Company. Rate.riod. able. Record. 

N. Caro. Pub. Serv. pf.. 1% Q Sep. 1 Aug. 16 
Oklahoma G. & E., pf 1% Q Sep. 15 Aug. 31 
Pinellas County Pr.7% pf.A 1% Q Sep. 1 Aug. 20 
Do 7% cum. pf.($50 par).87! ac + Sep. 1 Aug. 20 

Pub. Serv. Corp. of N. J. $1.2 Sep. 30 Sep. $: 

Do 8% pf a Sep. 30 Sep. 


3 
3 
Do 7% pf. 1% e Sep. 30 Sep. 3 
Do 6% pf Sep. 30 Sep. 3 
Pub, 8. El. & G. 7% pf in bs Sep. 30 Sep. 3 
Do 6% pf -. ™% Q Sep. 30 Sep. 3 
Radio Corp. of Am. pf 1% Q Oct. 1 Sep. 1 
20 

20 

31 


So, Cal, Edison pf., A 1% e Sep. 15 Aug. 
Do pf., B 1% Sep. 15 Aug 

So. Colorado Power pf 1% e Sep. 15 Aug. : 
Standard Gas & El. pf. 2 Q Sep. 15 Aug. 31 

BANK. 
Chemical National 4 BM Sep. 1 Aug. 21 
MISCELLANBOUS. 

Am. El. Corp., Cl. A 43%c Q Aug. 15 Aug. 5 
Am. Sumatra Tob, C. pf.$3.50 In. Sep. 1 Aug. 23 
Am. Sugar ...$1.25 Q Oct. 2 Sep. 1 
Do pf ° $1.75 Q Oct. 2 » 8 
Artloom Corp. pf a0 Q Sep. 1 Aug. 20 
Atlas Powder $1 Q Sep. 10 Aug. 31 
Belgo-Can. Paper 1% Q Oct. 11 Sep. 30 
Do pf. : 1% Q Oct. 1 Sep. 4 
Borg & Beck Tie Q Oct. 1 Sep. 17 
Boston Woven H. & R $1.50 Q Sep. 15 Sep. 1 
Brach (E. J.) & Sons We Q Sep. 1 Aug. 20 
Bristol Mfg. os Q Sep. 1 Aug. 9 
Burns Bros. pf $1.75 Q Oct. 1 Sep. 1 
California Packing $1 Q Sep. 15 Aug. 31 
Calumet-Hecla Cons. C..50e — Sep. 15 Aug. 31 
Case (J. I.) Thr. M. pf 1% Q Oct. 1 Sep. 
Do pf. : , -- 7 Ace Oct. 1 Sep. 1 
Chi. Mo, Coach pf $1.75 Q Oct. 1 Sep. 20 
Chicago Yellow Cab.. 33%c M Oct 1 Sep. 20 
Do ‘ ....838%e M Nov. 1 Oct. 
Do , we 33%c M Dec. 1 Nov. 19 
Crucible Steel pf 1% Q Sep. 30 Sep. 15 
Chrysler Corp. .... Tie Q Sep. 30 Sep. 15 
Cleveland Stone $1.50 Q Sep. 1 Aug. 1 
Continental Can pf 1% Q Oct. 1 Sep. 20 
Coty, Inc oeeene ann Q Sep. 30 Sep. 20 
Cuban-Am. Sugar 25e Q Oct. 1 Sep. 4 
Do pf ae $1.75 Q Oct. 1 Sep. 4 
Cumberland Pipe 5 1 


Line $3 Q Sep. 15 
Douglas-Pectin nae . 
Do sasee 
Du Pont de Nemours 
Do deb 





Fed. Mining & Sm pf Sep. 
Eastman Kodak : 
Do . ° 
Do pf. ° ° pt. 
Equitable Trust <a . ‘ 
Forhan Co. ‘ 25¢ Q Oct. 1 Sep. 15 
Do Class A ..40¢ Q Oct. 1 Sep. 15 
Foundation Co. $2 Q Sep. 15 Sep. 1 
General Motors .. $1.75 Q Sep. 11 Aug. 21 
Do A 50) =6Stk Sep. 11 Aug. 21 
Do 7% pf 1% Q Nov. 1 Oct. 4 
Do 6% pf 1% Q Nov. 1 Oct. 4 
Do 6% deb. stock - 1% Q Nov. 1 Oct. 4 
Gotham Silk Hosiery 62%c Q Oct. 1 Sep. 15 
Great A. & P. Tea.......60¢ Q Sep. 1 Aug. 12 
Do pf Oey eee 1% Q Sep. 1 Aug. 12 
Hamilton-Brown Shoe.... 1 M Sep. 1 Aug. 23 





Pe- Pay- Hdrs, of 
Company. Rate. riod. able. Record. 
Hollinger Gold Mines....10¢ — Sep. 9 Aug. 24 
Higbee Co. 2d pf......... 2 Q Sep. 1 Aug. 21 
Hires (C. E.) Co., A.....50e Q Sep. 1 Aug. 14- 
Inkograph Co., Inc..... -— — Sep. 1 Aug. 25 
Interlake Steamship......$1.25 Q Oct. 1 Sep. 18 
International Salt......... 1% Q Oct. 1 Sep. 15 
International Shoe pf..... % M Sep. 1 Aug. 15 
Kayser (J.) & Co. pf.... 2 Q Oct. 1 Sep. 17 
Keely Silver Mines....... 8 S Sep. 15 Aug. 31 
Do ‘ ibe dara 4 Ex. Sep. 15 Aug. 31 
—— Cheese ($25 par) 1% Q Oct 1 Sep. 18 
ecbien 1% Stk Oct 1 Sep. 18 
Lavertch Bond & M, com. 
i tccéqnntsoenes 2% Q Aug. 12 July 31 
Libby- Owens Sheet Giass. 50c Q Sep. 1 Aug. 21 
Do pf. . 1% Q Sep. 1 Aug. 21 
Loblaw Groceterias| ©o., 
I. scndqcte casceal .2e Q Sep. 1 Aug. 18 
Do prior pref. ceececeseses 1% Q Sep. 1 Aug. 18 
Do 2d preference. ates Q Sep. 1 Aug. 18 
Lore & Taygier........s-- 2% Q Oct. 1 Sep. 17 
Ludlow Mfg. Associates. ‘$ 50 Q Sep. 1 Aug. 4 
Mahoning Investment.. 1.50 Q Sep. 1 Aug. 25 
McCahan Sug. Ref. 1% pf. 1% Q Sep. 1 Aug. 20 
Mengel Co. pf........ . 1% Q Sep. 1 Aug, 16 
Merch. & Mfrs. Sec. Corp. 
ees Wie ceeresdccouad 62%c Q Oct. 1 Sep. 16 
Ae AeUGROREA heen 1 Stk Oct. 1 Sep. 16 
Mergenthaler ............ $1.25 Q Sep. 30 Sep. 3 
ihe Ceceaenan 2 Ex. Sep. 30 Sep. 3 
Met.-Goldwyn Pictures pt.47 yc Q Sep. 15 Aug. 28 
Met. Paving Brick. 0c Q Sep. 1 Aug. 14 
Montgom, Ward & Co. pf. 1% Q Oct. 1 Sep. 20 
RO. Bis cndcasncesss $1.75 Q Oct 1 Sep. 20 
Montreal Cottons 1% Q Sep. 15 Aug. 31 
ie. debe tbacdscacecn eS 1% Q Sep. 15 Aug. 31 
Nat. Candy ils ie gd Rice 3% S Sep. 8 Aug. 17 
Do Ist & 2d pf. eeeeee 38% 8S Sep. 8 Aug. 17 
Nat. Sugar Refining... . 1% Q Oct 2 Sep. 7 
National Surety . --. 2% Q Oct 1 Sep. 20 
National Transit snectae 25e Ex. Sep. 15 Aug. 31 
Newberry (J. J.) Co.. 300 Stk Sep. 1 Aug. 23 
Newmarket Mfg. ........ 2 ug. 16 Aug. 10 
Nichols Cop. 7% pf....... 1% Oct. 1 Sep. 20 
Ogilvie Flour Mills pf.... 1% Sep. 1 Aug. 20 
Paraffin Cos. .. .. $1.5 Sep. 27 ee 
BD W. weesndwoersesies . $1.75 Sep. 27 
Pathe Exchange, Inc., pf. 2 Sep. 1 Aug. Il 
Polar Wave I. “ F, Ci. A.62%c Sep. 1 Aug. 14 
Procter & Gamble pf.. . $1.50 Sep. 15 Aug. 25 
Rand Mines, Am. shares. $1. Aug. 30 Aug. 23 
Oct 1 Sep. 15 


Do 2d pf 2 
Shubert Theatre (in.). oe J 


a 

42 

Rem. Typewriter Ist -. 1% 
1.2: 

& Iron... 1% 
1% 





Sloss-Shef. Stl. 

i 2, saheddnen acaedeaes Oct 1 Sep. 20 
Standard Gas & El. pf... 2 Aug. 31 
Standard Oil (Neb.)......63c Sep. 20 Aug. 2 

icnaiddeae 25e Sep. 20 Aug. 23 
Standard Oil of N. J. 25e Sep. 15 Aug. 26 
RE EET eere ers re 1.75 Sep. 15 Aug. 26 
Standard Oil “Ohio $2.50 Oct 1 Aug. 27 
Sun Oil SO Sep. 15 Aug. 25 

Taber Mille ........-..:- $1.50 Aug. 16 Aug. 10 
Taunton-New Bed. Cop. .$1.50 Aug. 31 Aug. 14 
U. S. Dairy Prod. ist pf.$1.75 Sep. 1 Aug. 23 

Do 2d pf i _— $2 Sep 1 Aug. 23 
Union Mills” (idan sseaciee Sep. 1 Aug. 20 

3 Serer sane ~1. 1% Sep. 1 Aug. 20 
Universal Pictures pf....§3 Oct. 1 Sep. 20 































































Pe- Pay Hdrs, of 
Company. Rate.riod. « Record. 
U. 8. S seumeeny vekcane — Aug + Sep 1 
Do , ‘ . 3% — Aug. 14 Se 1 
U. s "Gypeum cccccceee Ge GO Bay 5 15 
Do sostseneccusc sie 21 
Do pf. P 1% Q Se; 15 
U. 8. Stores T% ‘pr. pt 1% Q Se 18 
Valvoline Oil P 1% Q Set p. 11 
Val. M. & I. of Pa. pf . 5% Ace Ser 
Do Ist pf... : 1% Q Sex 
Vesta Battery pf Ri 1% Q Sex Aug. 23 
Waldorf rompers ...31%c Q Oct Sep. 20 
Do pf. 20¢ Q Oct Sep. 20 
oe Bee Bl. ccce 3 20¢e QO Sep. 14 
Walworth Co. A ...25¢ Q Sey Sep. 4 
pf. eee . 75e Q Sey Sep. 20 
Yellow Truck & Coach...18%c Q ( Sep. 15 
Do pf. sake 1% Q ¢ Sep. 15 
DIVIDENDS 
ESSENTIAL SERVICE 
‘IN 19 STATES 
Notice of Dividend 
on Prior Lien Stock 
The Board of Directors of 
Middle West Utilities C 
pany have declared a quar 
terly dividend of. Two Dol 
lars ($2.00) upon each share 
of the outstanding Prior Lier 
capital stock, payable Sep 
tember 15, 1926, to all Prior 
Lien stockholders of record 
on the company’s books at 
the close of business at 5:00 
o'clock P. M., August 31 
1926. 
EUSTACE J. KNIGHT 
Secretary 
wher | 


“ys 


} 


af] 
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Week Ended Bond Sales Prices and Yields Saturday, Aug. 14. 

































































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
QOLLaRs CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT . AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT] 
T T T T T T —— T T T T = T 0 5.2 T T ‘ ee ioe T T T T 45.2 
| | | | | ; | | | | | | ; | 
a6 + 14 dp | _igg f= ee ee ee | | | = | | = | 
} ae ee ae re 
| ; | | j | | 
| | | | | | | | 
86 J - +—+ : t ss J +$——-+-—+- ie 
| 
84 2 ehhh Ru | | | 
om =a _— B84 - t t + + + - + 4 146 | 
| i {| | | | | eatin | | 
8 + + ——— EE ee ee - t 1 | ay go } + + | 
r TTT ret | Bate wee a | 
} | | } | | | | | | 
T T + + | t + +—_—_}—__+—_+_+_+ 4 _Ian . { ; 4+——+} +44 4.2 
} | | | | | | Ay 
, 78 - | = | | ae J Ls | =e 40 |_| = ae eS ee | =e ‘4b | 
\ JAN FEB MAR APR MAY JUN JL AUG =P OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBWAR APR WAY JUN JUL AUG “SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | 
1925 1926 1925 1926 | 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended Same Week——_—_-. Same Week Year Same Period 
Aug. 14, 1926. 1925. 1924. Last Week Last Year. to Date. Last Year. 
$8,147,800 $12,600,350 r= -— canes of ten high- 
9,108,250 13,346,350 | _ Priced Donds....... 4.395% 4.5525% 4.405% 4.491% 
) 9,211,400 14,247,500 New security” issues $33,975,000 $20,809,000  $126,578,863  $2,577,938,442 
: ' 9,124,350 13,089,150 
Yf 800 8,166,250 11'979,950 AVERAGE 40 BONDS 
000 3,447,500 5,405,900 ’ 
cocciiaigngiesetaiti Net | Net 
I a ce eeneem abel $39,013,950 $47,204,750 $70,669,200 Close-- Ch’ge Close. Ch’ge 
We Oe Ba h.o 5056 Casvicneccececscocecessates 1,924,799,000 2,270,178,495 2,363,776,510 BME. Boe cccvcscesos 87.80 01 Aug . EE Ee ree me pp - a 
ae eabae 7.77 03 Aug Lic ccvesoscceccsecevcces ‘ +. 
a Monday, Aug. 16............. Reecrenrrire 5,912,500 7,417,000 12,562,200 | Aue" nage Bh pill berinpn ce cs 87.62 + 02 
. _ SS) SOR Sheen eS rm 7,567,000 8,788,300 12,810,300 Bo Bisse ccscsrcrsees coches ME UG gk nacasncaenekenkwoule 87.61 — .01 
Wednesday, Ey EN cicobaeegedecae nian munchies 7,568,750 9,093,800 12,502,000 | Aug. 12.......... 87.74 + .02 Se SA cuanaceeseckionsabane 87.56 05 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High. Low High. Low. 
Week Ended Same Week MR itv secs 87.95 June 85.52 Jan. | 1919............... 79.05 June 71.05 Dec 
Aug. 14, 1926. 1925. Changes. BR cas sinns's ..... 85.44 Dec 81.99 Jan DR axenaneeerara 82.36 Nov. 75.65 Sep. 
i cnc aecedek adeverads on0seeee $26,204,500 . $34,146,000 — $7,941,500 Ms ésccsiccscoccs En aan 76.95 Jan 1917 beccscccee GD - om. 74.24 Dec. 
United States Government.................. 2,614,450 4,447,850 — 1,933,400 MA 56:00548000 . 79.43 Jan 75.58 Oct REE ..-. 89.18 Nov. 86.19 Apr. 
DED 2cADUsous ede esn0n 6eahan sea dawetss cae 10,194,000 8,596,900 + 1,597,100 Sarees 82.54 Aug 76.01 Jan errr 87.62 Nov. 81.52 Jan. 
WEY Cb dda dpa wucbaseasinndedsssdbcadecvesswees 1,000 14,000 — 13,000 a ...- 76.31 Nov 67.56 June My) «60s edenaeveu 89.42 Feb. 81.42 Dec. 
Rt xnumnaitaietaie mepuieaimsidames Bs bo 200000 woes 18.14 Oct Se ee ee | errr 92.31 Jan. 85.45 Dec. 
MEE bbs deenes kakdeosissierpesadasuseeees $39,013,950 $47,204,750 — $8,190,800 *To date. i 
For Week Ended Saturday, Aug. 14. (Total Sales $39,013,950 Par Value.) With Closing Prices, Wednesday, Aug. 18. 
ba UNITED STATES GOVERNMENT BONDS. Range, 1926 Net _ Wed's Wed's 
Fi tt dachienl : 324 £1 High Low High Low Last Ch’'ge.Sales, Close High Low Last on a Sales.Close. 
a a ee Oe 93 88% Framerican Ind Ti4s,/42. 91% 90% 91% + 1 - 1939 105% 104% 104% .. 21 104% 
103% 98% French Govt 8s, 1945. . 102% 101% 102% + % 102% es, 1954 104 103% 103% + % 18 103% 
Range, — Net Wed’s | 99% 92% Do 7s, 1941......... 97% 9 96% — 1% 96% 8s, 1940 .-113% 113° 118% — % 15 114 
a h Lo +f 90 Lib. 3% 7 ant me Cie Bost Ch’ fe Tr eames. 92% 86% Do 7s, 1949 91% 91 91%— %& 91% os, 1946 : -103% 103% 103% .. 14 104 
1.25 i 8, 1932-47...10 +. 4 0 g 1 m~— Y 80% , 3 ise 
100.22 99.31 Lib 24 48, 1927-43..100.13 100-13 100.13 +.13 1 100.13 93% 78” French Nat $8 L 76,40 80% 80% 80% ; Sete ee Oat ft oe 98% — 35 six 
2.26 101.21 Li 32-47.102.4 101.25 101.25 —. 5 101. j is, 1 .. 95% 94% — 55S 
102.18 101.16 Lib Ryne 101.21 101.21 —11_ tt ?* | 105% 101% GERMAN REP 7s, 1949.105% 105 105% + % 219 74% 74 74 — % 31 7 
100.31 100.17 Lib 2dcv4%s,'27-42.100.26 100.20 100.23 —3 1077% 100.20 | 100% 94 Germ Cen Ag Bk 75,'50. 99% 99% 9% + % 9% 1928. 98% 95% 98% + % 50 98% 
100.27 100.15 Lib 24 cv 4%s, reg.100.21 100.18 100.18 —.46 42 100.17 104 95 Germ Gen Elec 7s, 1945. = 102% 102% — % 54 1944....1014 101 101 — %& 11 
3d 4%s, 1928...101.7 101.2 101.3 —3 512 101.2 112% 99% Do 6s, 1940..... 112% 109% 112% + 2% 289 Hydroelec 7%s,'55 964 96 96 — % 6 
x 3d 44s, reg...101.2 100.30 100.30 aa 8 oe 95 94 Good Hope S él is, 45 95 93% 94% + % 36 ait ag aa sagt ' 
103.9 101. 39 Lib 4th 4%s,'33-38. 102, 16 102.3 102.5 —8 545% 102.2 98% 96% Graz 8s, 1954. 98 97% 97% + &% 6 98 &U & S COPEN 6s = 87% om tt} a ae 
103.6, 101-26 Lib 4th 448, reg. 102-12 102-7, 102-7 —3 37 101-30 | 10. 147% Gt Be, & Ip cv 5%48,'20.119 118% 118% — % 48 118% yppe a > a. "100 os +; Ras ey 2 
108.22 106.9 Treas 4%s, 52.107.29 107.10 107.15 —9 2" 107.9 106% 103% Do 5%s, 1937.......... 105% 105 105 , 101 105 Uru 1 oe 108% 1 i a ee 1 0" 
104.20 102.28 Treas 4a, "1944-54, 103.29 103.12 103.14 —11 10 103.8 | 96% 90% Cot Sn See Feet an ot SO - marti SS 
: g -! » 8, eeee n> ah” 
101.29 100.12 Treas 3%s, 1946-56.101.18 101.6 101.9 —9 224 «6101.9 89% 84 Oo. ye ts, 1964... 88 a7 88 4 + % ‘ e7% ee a A ee Re $10,194,000 
Total gmles. ...6cccccsecccces $2,614,450 
99% 95% HAITI 6s, 1952....... ++ 90% ory 138% 23 «88 NEW YORK CITY ISSUES. 
iN SECU ; 100% 97% Heidelberg 7%s, 1950. ..100 + % 6 89% 88 3%s, 1954. May......... 89% 80% 89% .. 1 
FOREIGN SECURITIES. 86° 78% Holland-Am 6s,’ 1947. 83% 83% 83% 8 % 89% 89% 
91% 90 ALPINE MT STL 73s,'55 90% 89% 89% — % 15 9 97. 84% Hung Con Mun 7%s,'45. 96 95% 95% — % 52 CORPORATION ISSUES. 
100% 96% Argentine 5s, 1957, A... 99% wa 53 99% 102 93% Hungary 7%s, 1944.....100 100 100 30 
100 «95% «=Do 6s, 1958, B........ 99% 3 2034 — % 60 99% 881 4, 8 AD AMS EXI és, 196s. . 88% 86 §8%+ 2% 2 
100 96 Do. 6s, June, 1959..... 99% i OF 99% 100% 99% IND BK JAPAN 6s, ‘27.1004 100 100%—- % 74 100% 4% Alb & 314s, 194 BY 85% 85%4+ % 7 
100 §=695% Do 6s, Oct, 1959...... 99% 98% 90% — % 181 99% 94% 88% Italy 7s, 1951......... 89 88% 89 + % 417 89 bsf ” 88, 1938. .103% 103% 103% + % 17 103% 
99% 98 Do 6s, 1960........ ' 994% 99. 99 — % 195 99% eny & West 4s,’ % 83% x ; 
102% 100% Do 7s, 1927....... + 100% 100% ote — 4% 51 100% 90% 83% JAPANESE 4s, 1931.... 89% 89% 89% 57 . 89% Chm ref 7%48,'41.104% 104% Rist + % 36 104% 
 =— eS lr 91% 90% 91% + % 17 9% 97% 92% Do 6%s, 1954...... .-. 97% 96% 97 295 96% t Sugar 6s, 1935. 93 92% = 6 94 
99% 96% Australia Com 5s, 1955. 98% 98% oat 1 98% | 116 110 Jurgens (A) 6s, 1947....106 106 106 5 106% 1 6s, 1933......102 101% 101% — % 37 101% 
103° 100° Austrian 7s, 1943......103 102% 102% — % 57 102% yn Oil 5s, 1931. 94% 945% 94% + % 16 ; 
96% 95 LEIPSIC 7s, 1947...... 95% 95% S5%— % 30 95% & Fdy {S57 toms 0o% 100 103 sy : 166% 
110% 105 7 945....108% 107 107% — o7y 87% 82% Low Aust H E 6%s,'44. 86% 86% 14 ablics 6s, os 4 ; 
OTe Diy PDO Te Monee O85: - 108 Stag oat — HS NG | Bre SIM Lyons City’ Ga, 1004.--. 86% 85% BOs 15 86% t & Ref 6s, “47. soete lore 100% -—* $ 
108% 105% Do 8s, 1941........... 107% 106% 107% + 1 49 107 Pen o- 4 : 
95% 38° De 6%s, 1949.......... or 91% 92” + \% 39 te 87% 81% MARSEILLES 6s, 1934. 86 85% 8% — % 44 86% Sugar Ref 6s, 1987; 104 ve BR Be 
87% 81% Do 6s, '1955....... 11) 86% 85% 86 + \% 165 86% | 50% 34% Mexico 3s, 1945, asst... 44 43 43 —1% 35 ol tr $8, 1046. 10e% 10am 102 — te 56 tong 
102 98% Bergen 6s, ’49.......... 101 101 101 . ie aa ME 86 BG TAREE 5. aks 555005. 42% 42% 424+ \% 15 ol tr Se, 2 . > 7 fom ? = 
115 112% Do 8s, 1945........... 112% 112% 112% .. date 31% 22 Do 4s, '45, asst, small 24% 23% 23% — 2% 82 24% > an Sess fe tr boty soot ee aaa 
92% 85% Berlin City 645, 1950... 91% 91% 91% — % 179 91% | 34% 24% Do 4s, °45, asst, large 27% 26. 26% — % 101 oe oe ore = 2S oe 
104 96% Bogota City 8s, 1945....104 102% 102% — % 29 103 53% 37% Do 6s, '33, asst, small 43% 42% 42%— 4% 30 a aha aa te 34 oot 9 % one j 99 «SS 
102 96% Bolivia 8s, 1947........ 102 101% 101% + % 124 101% 35. 20% Do 4s, 1954, asst...... 27% 25% 2% —1% 39 i = age col tr =a = Me on oun - 1% a oe 
87% 81% Bordeaux City 6s, 1934.. 86 85% 86 — % 34 86% 40 28% Mex Irrig 4%s, ‘43, asst 34% 33% 33% —1% 19 . oo gay mg es) — is a 53% 
107% 103% Brazil 7%s. 1952........107 107 107 — % 1... 102% 95% Montevideo 7s, 1952..... 101% 100 101% — % 18 100% 6s, 1939, ctfs 195 36 B es — % 22 55 
105. 100% Do 8s, 1941........ “2105 104% 104% — % 95 105 onda Cop 6s, i 63.104 100% 1085 — % 700 108% 
96% 89% Brazil Gent Ry 7s, 95) 94% 94% — % 134 4% | 104% 103% NETHERLANDS Gs,'54.104%4 103% 104% + 1% 58 103% ee Cup det te 1968. ont ie. 
98% 92% Bremen State 7s, 1935... 98% 98 + % 68 98% | 109% 106% Do Gs, 1972........... 109% 109 109 — % 42 100% | ina? osu Anglo “Chilea ke ~~ e 
101 97% Buenos Aires 6%s, 1955.100% 100% 1002+ 4% 16 .. 82% 7714 Nord Rys 6%s, 1950....81 80 81 + \% 64 ° 81 = 7s, 1945, ifs. ee 99 98% 90 98 99 
102% 99% Norway 6s, 1943........ 102 101 101% — 1 12 101% | sop 094 Ark ."% See te ee + le + % s ¢ 
¥ 99 91% CANADA 4%s, 1936..... 98% 97% 98 — \% 135 .. 108 100 «= Do Gs, 1044........... 101% 100% 101 ; 88 101 I Fy ide yg oe it 90% "'’ 3 Ve 
102% 101% Do 5%s, 1929..... ...-102% 102 102%... 48 102 102% 100% Do 6s, 1952........... 101% 100%101% + % 54 101 en ae of Del Sig. °48 93% 93% O31 % 8 935 
103% 101% Do 5s, 1931........... 102, 1014%191% + % 2... 98% 95 Do 5%s, 1965.......... 98% 97% 98 + % 111 98% ? , ted Oil 6s 1935. .103 103, 103 2. 108% 
105% 102% Do 5s, 1952........ +105, 104% 105 ‘ 93 105 93% S94 A T& S Fe gen 4s, 95. 98% 92 92 —iy 137 91% 
104% 101% Carsbad 8s, 1954....... 102% 102% 102% — % 5 .. 924% 85 ORIENTAL DEV 6s,'53. 91% 92 37 «81% 91% 88% Do registered akan ar. 
102% 100 Chile 7s, 1942........... 101 100% ior” “iy 56 101% 101% 98% Oslo City 6s, 1955...... 100% 100% 100% ‘ 14 90% 84% Do pry ” 1905- 55." sha y ° 89% 
109% 107 oe 3 Re erseRe - 3 me oe se oe we : 
109% ior = yt” pepe eety 1 — % 108 103 100% PAN REP 5%s, 1953....102% 102% 102% + 4% 2 mas Doe ams Fr 4 - aim 
102% 100% Do 8s, 1926........ . +s & @& 78% 73% Paris-Ly’s-M Rys 68,'58 a 75% 7% +1 115 77% 89° 84% Do adj 4s, 1995, sta... - 87% a. 2s 
98% 94% Chile Mtg Bank 6%s, + % 100 96% 7% S82 Do 7s, 1958........... 85% 86% + % 70 88% | 199 98% Do East Oki 4s, 1928.. 99% 99% 99% . a.) 
48% 39% Chinese Govt Rys | — & 10 40% 86% 82 Paris-Orleans Ry 7s,'54. $s 84 8y%— %& 2 1 94% Do Cal & Ariz d%s, ' 62 95% 95% 95% — Trae 1 
102% 98% Christiania 6s, 1954....1 +% 4 .. 103 100% Paulista Ry 7s, 1042....102 102 102 — % 1 104% 102% Atl “& Char A L 5s, '44.102% 102% 102% + % 12 
100% 99% Colombia 6%s, 1927..... 100% 100 100%+4+ \% 6 .. 1004 97 Peru Ts, 1940.......... 100% 994% 100%+ % 75 100% 9814 95% Do 44s, 1944... 97% 97% 97%—- % 3 
92% 91% Cologne City 6%s, 1950. a1% 91% 91% + % 67 91% | 105 102% Do 8s, 1944........... 103% 103% 102%  ., 10 104 94° 882 Atl & Birm 48, 1933..... 92% 91% 92%41% 10 
100 9814 Copenhagen Cy 5%s, '44.100 99% — % 37 100 683, 60% Poland $s, 1940......... 68% 68% 68% + % 25 68% : Atl Coast L ist 48, 1952. 94 92% 92% — 1m 44 
99% 95% Cordoba 7s, i es 99 98% 98%—- % 8 98% 91 82% Do 8s, 1950........... 87% 8 874 +1 356 88% 1 30 105% 105% 105%4 % 7 (C. 
1 99% Cuba 5s, 1944....... .101% 100% 100% — 1% 13... 103% 98% Porto Alegre 88, 1961...103 102 102% — 1 9 102% ec ohmebe 97% 97% 97% 12 «97% 
101% 97 Do 5s, 3 Be on ea 100% 100% 100% — % 5 .. 101% 92% Prague (Greater) City mas et he : 
98% 88% Do 4%s, 1949......... 97% —1% 12... WH GUE saaeddewicen 101% 100% 101% + % 67 1017 IN col 48, 1952 92% 90% 90%—ix 39 |. 
103% 100% Do 5%s, 1953......... 102 101% 101% — 4% 30 101% ‘ Ww ack a — . 
103% 99% Osachestovek 8s, 1951 108% 102% 108% + % 46 103% | 1144 110% QUEENSLAND 7s, 1941. Hb) 113% 11384%— % 42 113% 5s, 198 70% 70 7%— % 22 70% 
103, 99% i Orc sc ceases 102% 103... 10 103 106 104% Do 6s, 1947........... 105 105% + % 10 105% 82% 76 Atl & Danville 4s, 1948. 80% 80 80 % 6 
100% 95% Do Tie, 1945-0.0202.. 100% 90% 90% 146 100% 106% 85% REINELBR, UN Ta, °46.100% 106% 106% + 1% 560108 83 76% Atl & ome 1949.. 81% 81% 81% ..- 10°. 
“4 TEL 8, i) Ma 4 66 16 02! 5 tl Ref deb 5 2 
t 112% 109 DANISH MUN. 89,A,"46.111% if 11%— % 1 .. 97 Do without warrants. 95% 4% 95%. 16 gay | 102% 99% Atl Ref deb 5s, 1987... .101% 101% 014°" 12 toi 
} 112 109 Do 8s, B, 1946........ 111% 111 111% + % 24 +s 99% 8% Rhine-Main-Dan 7s. '50. 99 98% 98% + % 25 B34 105% 102% BALDWIN LOCO 5s, 40.108% 105% 105% + \ 1 105% 
* 104% 102 Denmark 6s, —_ ee 103% 103%... 53 103% 10095 Rhine Westphalia El Pr 92% 89% Balt & Ohio 4s, 1948 91% 90% % 60 91 
“90%, 93% Deminicen 5s, .-. 97% 96% 97% + % 9 96% ee rae 100 9 9%+ % TT 99% 97% 94 Do cv 4%s, 1933...... 96% 96% mn % 66 
105 101% Do 19BB..-cccceces 10 10 10 — %& 4 ++ 9% 88 Rima Steel 7s, 1955... .. 89% 88% 89% — % 8 88% 98% 93% Do ref 5s, 1995....... 98% 9 oe — % i111 98% 
92% ounten i” ee 98% 97% 98% + % 9 98% 104 98% Rio Gde do Sul 8s, 1946.104 103%104 + % 10 = 104 eS DG BR, Ric cee ccasa 103 ws 102%— % 40 102% 
106% 103% Dutch = Ind 6s, 1947...105% 105% 1054 — % 83 105% 104 o7% Rio de Janeiro 8s, 1946.103% 102% 108% + % 36 102% 103% 102%- Do 6s, 1920............ 103% 102% 102%— % 91 102% 
sg 106% 103% Do 6s, 1962...... .. 105% 105 105% — % 97 105% 102% tt SS eee 102% 101% 102 + % 32 102 109 104 Do ref 6s, 1905....... 107% 106% 106%4— % 89 107% 
104% 102 = 5%s, March, 1953. .103% 103% 108% — % 19 103% 107 1083 Rotterdam 68, 1964... ..105% 105% 1054 — \% 5 2% Do PLE & W V 4s,'41 91% 90% 91%+ % 17 91% 
104% 102 Do 5%s, Nov, 1953... .103% 103% 103% — % se Do S W div 5s, 1950. .101 100% 100%— % 121 100% 
105% 100% SAO PAULO CY 8s,'52.105 104% 104% — % 6 Do Tol-Cin div 48, 1950 80% 80 80 — % 10 80 
108% 1054 EL SALVADOR 8s, 2 107% son 107% t Me 6 107% 5% 105 105% — % 34 105% arnsdall 6s, 1940, ctfs. 97% 97% 97%— % 77 97 
93%, 85% El Pow Ger 6%s, 19: 92 91% 92 % 36 91% 105% 105% — % 20 105% ell T of Pa ref 58, °48.102% 102% 1024+ % 6 101% 
84% 81% Est R R (France) te, "ba 83% 83 83% — %& 9 83% % 7 96% 6% 96%+ % 66 7 j RRB ES 103% 102% 102%— % 44 102% 
, 99% 92% Saxon Pub Wks 7s, 98% 99 + % 70 99 H'way 6s, 1936. 99% 98% 99%+1% 3 .. 
90 84% FINLAND 6s, 1945 .. 89% 88% 89%4+ % 14 89% 90% 84 Seine (Dept of) 7s, 1942. 88% 88 + % 5 89 eel ref 5s, 1942..102% 101% 102 + % 17 102 
100 «94% Do 7s, 1050........... 100 % % 152 8% 94 87 Serbs, Croats and Slo- 4s, B, 1953... 97% 97% % 158 97 
93% 89 Finaish Mun 6%s, A,'54 93% 92% 938% + % 67 93 venes 8s, 1962.. ne 92 — \ 67 9214 money 58, '36. 98 96% 98 + 1% a8 
93% 88% Do 6%s, B, 1954...... 98% 92% 98% + % 93% 85% 81 Soissons 6s, 1936 838% —1% 12 83% A, 1948........102 101% 101%+ % 215 100% 
> > . - 
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Range, 1926 Net 
High Low High Low Last Ch’ee 
99% 7 Booth Fish 6s, 1926 v7 rs 97 11 
95% 80% Botany Cons M t\s, ‘34.54 S84 SM + &% 9 
95% 93% Bkiyn Cy R K 5s, 1941. M4 ey 6 
1 0 Brier Hill St) 5%s, 1942.1044% 104 104 ly 10 
76% 71 Bway & Tth Av 5s, 1044. 71% Ti 71 Me 3 
106% 103% Bklyn Edis gen Gs, 1930.104% IT 104 3 
105% 102% Do gen Ss, IMD 103% 105% % s 
8 92% BM T sf 6s, A, 1968 964% 9O%4 % 152 
95% 88% Bklyn Un Ei 5s,'0, sta 93% M4 + \ 7 
87% 88% Do Ist 5s, 1850 93% 93% : 
“yy «61 Bklyn Q Co & Sub con 
Se, 1941, stamped 2 ti. 22 
113% 110 Bkiyn Un Gas ref 6s,'47 113% 113% 4 1 
166% 126 Do ev 54s, 1936 4 2% «6297 
92 S7% Buff, R & P con 4%s, "57 ! 6 21 
88% 87% Do registered 10 
fay ©) Kush Te fi 1955 } 
#2 874% «=6—Do 4s, + %& 6 
100 95% Bush Term Bldg ie, “GO \y 13 
1024 100% CAL GAS & EL 5s, 101% 101% 9 
105 103% Cal Pet « f 64s, 19% 104% WHY ‘ 1 
my 90% Camaguey Sug is, 984 99 23 
104% 101% Canada 8 8 Lines 7s,'42 104% 104% ; 
1% 98% Can Nat Ry 44¢s. 1930 ln 21 
95% 934% Do 4%s, 1954 XM 1 
117% 1144 Can rthern 7s, 1940 % 13 
118% 117 Do s, 1946 2 
98% 96% Do 4%s, 1935 m 37 
86% 80% Can Pac deb 4s 7 
100% 7% Car, C & O 6s Me 4 
103% 101% Do Ss, 1938 2 
1K3% 101% Cent Dist Tel 5s, 1943 le 2 
106% 101% Cent of Ga 5%s, 1959 4 ; 
103% 1024 Do ts, 1920 w 4 
102% 100 Cent Leath s f 6s, 1945.102 9 
75% 68 Cent New Eng 4s, 1961 + a 20 
113. 108% Cent N J 5s, 1987 6 
91% 88% Cent Pacific 4s, 140 4 Y 
7 Do 5s, 1960 % 187 
Cent Steel Ss, 1941 1 i 
9 > Ches & 0 gen 4%s, 1992 + & 24 
964% 97% Do 4%s, 19350 ° 4 111 
105% 102% Do consol 5s, 1939 ly 4 
1n0% 124 Do conv 5s, 1046 + 3% 7 
91 ROY Do Big Sandy 4s, 1944 hy | 4 ’ 
102% RY Do Craig Val 5s, 1940.100% 100% 100% 1 
71 64 «€6Chi &@ Alton 3s, 1949 70 70 ) % 1 
60% 31% Do 3%s, 1950 5 4 . 201 
| is | Do 3%s, 1950, ctfs {7 
4 90% C, B & Q gen 4s, 1958 91% % a9 
106% 102% Do ref 5s, 1971 105% “ 16 
04% 91% Do Ill Div 4s, 1949 93% 2 
87 &3% Do Ill Div 3%s, 1949 RI - 4 
1004 998% Do Neb 4s, 1927 99% 9% 12 
73% Chi E Hil gen 5s, 1951 77% 77% Ms i 
107% 104% 106% 106% 4 2 1 
70% HA% 68% 60% - \ &Y 
108% 103% 6 106% 106% 2 
Wa, YS Ms, $1 







































































Do 4s, 1934, ctfs 
Do gen 4%s, 1980 
Do 5a, 2014 ° 
De 5s, 2014, ctfs 
Do 4%s, 1% 
Do 4%s, 1832, ctfs 
Do ts, 1934. 
Do ref 4%s, 2014 
Do ref 4%s, ctfs, 2 
,. M& Pug 8S 4s, ‘49 
Do 4s, 1949, ctfs ; 
Chi & N W gen 4s, 1987 7 
Do gen 4s, 1987, st ps | 
Do gen Ss, 1987 105% 1A 15%, % 1 
104% 98% Do ref 5s, 2037 w2 12 102 } & ) 
102% 11% Do 44s, 1987 102% 101% 101% ‘1 “0 
10B% 107 Do 7s, 1930 107™% 107 107K ‘ 4 
7 111% Do Sis, 1936 111% 111% 111% 4 ‘ 6 
65% Chi Rys 5s, 1927 73 «72% =«73~=CO4 87 
XS 8>)6COUChi, R 1 & P gen 45,°38. 87 sept Sty 7 
92 87% Do ref 4s, 1934 pu, , 94 
105% 108% Chi, St L &@ NO 10a% 4 ‘. 1 
12 Wi Chi, St L & P 5s 101 1 
104% 102% Chi, St P, M & © fs 10344 , 
a3 76% Chi, T H&S E ins R2% , 127 
an Do ref 5s, 1960 8014 » 146 
105% 102% Chi Un Sta 5s, B 105 10 
1038) «(100 Do \e, 1944 » 101% + 12 
968 4% Do 4%s, A, 1963 97% + 1 8 
11944 115%) =Do ts, 19865 117 1 15 
105100 Chi & W Ind S%s, 1962.1044% 108% 104 a 
874% 81 Do con 48, oz 85% 85% BORK IS 
108% 106 Chile Cop col tr 6s $2. . 108% 107% 107% » 8 
105% 102% Cin Gas & El S4gs, 1961. 104 1054 1004 My 29 
103% 101% Do Ss, 1 We 2 TR i 
97% 86 Cin, H & Dayton 4%s.°57 97% OTR NTR + ; 
101% 100) =6Cin, San & Clev 5s, “28.100% 100% 1004, 1 
ms 94% Cities SP & L bs, A, “44 95% BAY By + Bri 
103% 101% C, C, C & St L 6s, 1920.102% 102% 124, rn 
87% 85 Do 4s, 1993 86% SOK 86% % 
mam «Hy Do ref Ss, LD. 196 Oz 102% 1k ‘ 24 
90% 17% Do 4%s, 1931 90% YR& ORY 4 16 
107% 106% CC. C, C I 7% 107% + 2 
we 97% Clev Sh Line ORY 2 
9% 99% Clev & Pitts ’ § Us 4 
144 ‘O04 Clev Un Term 5s, 173. . 108% 100% loa, " tk 
"1 83%, Col Industrial 5s, 1994 oO Da) SY 4 12 
me #1 Col Fuel & Iron 5s, 1945 95 7 
79% i844 Col & South Ist 4s, 129 99 in 
97% 954 a 6 
101% 100 ! ve, 127, 1g ; 
11 loo Do stany ed . 8 
92% 87% Col & Hock V 4s + 6 
"1% 7 Com Cable 4s 1 
1g 102% 4 Comwith Pwr s ‘ 18 
omy if 46 Com Credit Stes 1 Ww 
1%, 105 Comp Az Bar 7 
92% S4% Comp Az Antilia ‘ ‘ ti 
tent WHS Comp-Tab-Rec ts 1941.10 2 
my * Conn R & L 4%s iTsta 93% ! y 
108% 114% Con Gas of NY 8, “45. 106 147 
Mth 78% C Coal of Md ref 5s ve Wy 70 
108% 87% Consumers Pwr 5s vz... 10m + a 
102% 100%, Consum Gas, Chi, 5s, 36.101 2 
Cont Paper Bag 6's, 44 Tt The 2 
¢ Crown Cork & 8S tis 42 9 " W 7 
Crown Willamette Paper 
tie, 1851 oy 991 Hs x} 
1% W774 Cuban Am Sg col &s,°31.108% 108 108 ly 8 
my 81% Cuban-D Sug Ts. 144. 98 my, OS + 1% UL 
ms S88 Cuban C Sug deb 7s 0. WZ v2 y M. 10 
100 a Do deb Se, (850, stpd 97 ie + ‘ 52 
oy G2’, Cuba Northern tis, 16, O84 87 oR + % °1 
108% 15 = Cuba R los, 1936 mm 108 10S ‘ ti 
96% SSH Do 3s, +) uy OF + 5 
102% 1004 Cumb Tel Js. 1937 102% 102% 102% : 
97% 9835, Cuyame! Fruit 4s, 1940 wy MH "MM 4+ . 
4% 4 DAVISON CHEM'L del 
6%s, 13 “4 } , 
% 90% Del & Hud ref 4s, 435 12%, 
Tig 108% Do conv Ss, 1935 114 + %& 
10 «10% Do 7s, 1930 OT ly rl 
105%, 12% a 103% x, » 
sy, & 1951 71% + 16 
98% ‘4 stamped NT% + \% 7 
m1 BOK 19236 ~ 4 
1m WSR 99% 4+ "4 1 
73y «62 19 72% +4 4 728 
47 iy », efs tu 2 
1 81% Dery 7s, 1142 Rit Sl 2 
104% 10° Det Edison ref Ss, 1940.102% 102 + & 
my 107% 8=6Do ref Gs, 140 107% 107% K 
104 10%) Do ref Ss, 195 101% 1018 " 
102% 100% =o col tr Ss, 1 11% 101% 
wi 90 Det United Ry 4 vv 92% ‘ 
OS\% 4% Det Riv Tunnel . tt 6 Mi " 
97% 92%. Dodge Bros cv deb tis, 40 964 rh 
Ly 9%, Dold «J) Os, 1942 TH 70% + 2 
i244 % Dom Iron & Steel 58,30. 35 ‘, 
> Donaer Steel Ts. 1942. NT 1) 
my, & Dull, S S & At 5s,'S 87 
108% 101% Dul & Iron R Ss, 1987..102 we + & 
107 «61056 «Lbuqgu'ne Lt col tr 6s,'49.106 1051 106 ho 
116% 14% De col tr 34s, 140 105% 1O51, Long 








Wed's 


Sales. Close 


91 








10% 


101% 


107% 


891, 


100 
97 
102% 


104% 


106 
105 





Range, If 


High Low 


108% 
100% 
100% 
100 
1044, 
104 
as 























High Low 





108 = CUBA SUG . 104% 
19% Tenn reorg lien 5s 
T, Va & Ga 5s,'56. 106 
tikhorn Coal s, 1931. Dy 
aI Paso 8S W 14h, 
[mp G ; 
. Do 6 
+ Equit 
¢ Erie con 
Do gen 
DD 7 
D 
De 
[ 







































































‘ 
TOR 
99 GAL, H & H 5s, 1935 
101 %G, H & S M&P Ist 5s,'31 
v2 Gen Elec 3%s, 1942 
106% 104% Gen Asphalt 6s, 1139... .106 
% Gen Pet 5s, 1940 100, 
Ga & Ala Ist 5s, AS 
Goodrich (BF) 6 106% 
Goodyr T&R s f &s,'41.121 
Do &s, 1931 110% 
ysuld Coupler 6s, 1940.. 88 
l Granby 6s, 1928, sta 100% 
115% 100 Granby Consol MS&P 
deb 7s, 1930 115% 
1164 Grand Trunk 7s, 1940 11 
108 Do deb 6s, 1936 107% 
2 Green B&W deb B ctfs 20 
Great Nor gen ! *S2 106% 
Do gen 4%s 92% 
Do ref 4%s 95% 
Do 5s, i! 100% 
Do gen 7 113% 
1My% 924% HAV EL R 4.104% 
, Hav El Ry . uo 
Hack Wat 4s, : .. 87% 
Harl R & Pt Cc hes is, "D4. 88% 
4 Hershey Choc 5%s, 1940.102 
» Hockir Val 4%s, 1999 7 
5% Hous B T 5s, 1937 Da) 
Hoe (R) 1934 
Hudson Co Gas 149. 102% 
Hud & Man ref 5s,"! . 96% 
Do adj 5s, 1957 81% 
Humb O & R db 5%s,"°32.102% 
ILL BELL T ref 5s,'56. . 102% 
Ili Cent 5%s, 1934 104 
Do Springfield Div3\%s, 
1951 a5 
04 VU% Do ref 4s, 1955 93 
113% 111% Do ; 113% 
78% De reg 81% 
pul, Dx oy 3,63 102 
81% Do St L div 3%s,1951 y 
94% Ll Steel 4%s, 1940 96% 
98% Inland Stl deb 5%s,°45..101 
100% Inspirn C Cop ¢ 31..101 
62 Int Rapid Tran 5s, "66 75% 
62 Do 5s, 1966, stamped 74% 
4 Do fs, 1% 
85% Do ev 7s, 1932 
66 «Int Gt Nor adj 6s, 195 
opt Do stamped 5 
12% Do Ist 6s, 1952 105% 
84%, Int Mer M col tr 6s, "41 88% 
91% Int Paper Ist 5s, 1947 96% 
96% Do ts, 1955 100% 
95% Int Rys of C sen Amé6s,'41 at 
764% Do 5s, 19 





ey 












































103% 

100 

105% 
HOLy 


ons 





1068 
120% 
110% 
SS 
100% 


103% 
97% 
87% 
BS1g 

101% 
96% 
AR, 
97 

102% 
9% 


81 
102% 


102% 


103% 


r&tT sie, 45, rets Ti on 
Cen Ss, 1938 58% 
53, 1938 ctfs 58 
Do 4s, 1951 17% 
; K C, FT S & M,6s, 1928.102% 1014 
Do 4s, 1936 92% 92% 
K C Pw & L 5s, A,1952.102% 101% 
K C Southern 3s, 1950.. 73% 72% 
Do ref & imp 5s, 1950. 97% 97% 
K C Term 4s, 1960 87% 86% 
Kan Gé& Es f 6s, 106) =—«105 
¢ Keystone Tel Ss, 19% 92 92 
Kent & Ind Term ist 
4%s, 1961 91% 91% 
Kelly-Spr Tire 8s, 1931. .104% 104% 
Kings Co E L & Pts,'97.123 123 
Kings Co Lt 6%s, 1954. .100% 100% 
Kresge Found 6s, 1936. . 100% 100% 
wig LACK STL 5s, 1950. ge WEA, 
12% Laclede Gas Lt of St L 
ref >%s, C, ; INS 108% 
bD ~s, 1854 191 100% 
Lake E & Wn 2d Ss, ‘41. 99% 9% 
Do 5s, 1937 102% 102% 
Lake S & N So 4s, 1928. 99% 98% 
Do 4s, 193 97% 96% 
Do 3! 1997, reg 78% 78% 
Do 3%s, 1997 80 79% 
Leh V (Pa) con 4s, 2003 85% 85% 
96% Leh Val N Y¥ 4%s,'40,reg 96% 96% 
100% Leh V RR con 5s, 20038.102 102 
a Do 4%s, 2003 98% 97 
98 . os, 194 9 68 
wos, D8, 1974. .100% 90% 
99% 100-100 
190 101% 101% 
15% 5s, 1965.106% 106% 
99%, 3 1951 101% 101% 
118 7s, If 124 122% 
99% Long I No Shore 5s,'32.100 100 
Do gen 4s, 1938. 91% 91% 
Do deb 5s d 
Lorillard 7 
Do 5s 
Louis G 


oF 
100% 
98% 


Louisiana 


Louis 
Do 


Do 


>» Louis Ry 5s, 
«& 
ts 





Atl. 
Do So Monon jt 





Nash 
140 
1930 
L, div 


K & 


MANATI 8 s 


Manh 


Manitoba 


at 


Manila 
Manila 
Market 


Met 








SM 
Elec 
R ft 
St 
hs, 





Met W S Elev 
} Pow ts, 1 
Mich Cen 4s. 
Do 4s, 1929 
Mil Stl & Ord 
Mi! Cont Pet 
Mil El Ry @& 
Ss 1961 
Do 4%s, 1931 
Do ist & ref 
Do 5s, 1951 


{7 
Con 4s, 


col 


4s, 
953 
1940 44 
Ss, 1236, 
6lgs, 1940 
Lt Ist 5s, 
98 
, 98% 
fs, CP53.104% 
YON, 





0H, 


Net 
Last Ch'ge 


108% 
100 
105% 
OOS, 
1044 
108 





88% 


102% 
96% 
81 

102% 


102% 
103% 








103% 
101 














97% 
98h 
> 104% 


995), 





+ 


+ 


+ 


+ 


ly 
XQ 
% 
% 


¥ 


FF 


Fee 





Mw 
~ 
1 

Se 
% 
%& 
% 
an 


. 


ee 


$ 


RFK 


Wed's 


Sales, Clos« 


ee i a 


‘ 


4 
1 
7 








103% 


OS 


1065. 
99% 


13% 


120% 


88 














102% 


98% 
86% 


1% 
1% 


106% 
101% 


My 
OK 


M44 


4 





7% 


107% 


Os 





14 


98 
oS 
10414 









Range, 1926 
High Low 

99% 97% Milwaukee Gas 5s, 
57 Minn & St L 5s, 











18 Do Ist ref 4s, 
Mil S & N Wn 4s 
100% Mil, L S & W 5s 
StP&S 5S M 5%s,'49 
Do 6s, 1946 
Do 5s, 1938, guar 
Do 5s, 19% 
Do con 4s, °38, 
Do con 48, 1938 
102% Do 6%s, 1931 
84% Mo, Kan & T 4s, 
96% Do prior lien 5s, 
+ 80%’ Do 4s, 1962 
, 102% Do 6s, 1932 
pol, Do adj 5s, 197 
89% Mo Pac Ist ref 5s, 
8S Do 3d ext 4s, °° 
101% Do Ist & ref Gs, 195k 
101% Do ist & ref D, “49 
65 Do gen 4s, 1975 
79% Mob & Birm 4s, 1945... 
99% Mob & Ohio M div 5s,°47 
100% Do ext ts, ‘27 
86% Mohawk & M 4s, 1991 
96% Mont Tram 5: 1941 
99 % Montana Pw 1943 
> 77% Morris ~_~ 3%s, 2000 
98 9044 Mtge Bond 5s, 1932 
&8 8414 Morris & Co. 44s, 1939 
04% 82% Murray Body 6%s, 1934 = 
1038 98% Mut Fuel Gas 5s, 1947.19) 
101% 100% NASH, C & ST L 5s,'28.101% 
64% 58% Nassau El Ry 4s,'51, std 59% 
100% 98 Nat Acme 7%s, 193) YO 
ao 95% Nat Dairy Pr 6s,'40, w i 98% 
103 101 Nat En & Sta 5s, ‘29..101% 
21 13 Nat Rys of Mex gtd Ss, 
1951, asst 5 
22% ly Do 4%s, 1957 


99% Nat Starch 5s, 
4 1005 Newark Gas 5s 
100% New Eng T & 




















92% Do 4%s, B, 1961 
92% N O&N E 4%s, 
90% N O Pub Ser 5s, 
90%, 


Ay Do 5s, 
102% N O » 
9644 Do 
6 Do 
4 NO 
100% N Y¥ Air Br 
“ts N Y¥ Cent 2 
Do con 4s, 





Term 4s, 














Do deb fis, 1081, 
Do ref & imp 5s, 2015.104% 
Do 3%s, 1997 . Ty 
Do deb 4s, 1934 A 
Do deb 4s, 1942 94 
SN Y, C & St L 6s, 1931.108% 
Do 5s, 3, 1975. .103% 
Do deb 
Do 
N Y Conn 2S, 
1004, Do Ss, B, 1953 

86% 814%N Y Dock 4s, 1951 

118 115 N ¥ — BY 6s, 141 

104% 102 Do 5 

105% 103% N Y¥ G E H ‘& Pp? a 

2 80% Do 4s, 149 


1005, N Y & Jer Ist 5s, 1932..100% 











104% 9714 N Y, N H & H 6s, 1948.103% 
101 96 ly De col tr 6s. 1940 
67" 61 Do 3%s, 1956 
7 aS Io deb 4s, 1957 
TS 63% Do Cons Ry 4s, 1956 
76 67% N Y¥, O & W 4s, 1992 
71 62h, Do gen 4s, 1955 
103% 100%, N Y € Rich Gas tis,’51 
N Y¥ Rys 68,A,1965 
Do adj 5 1942, etfs 
_Do ine 


Y State 





: 39 
fs, 1949 





Do deb s 110%, 
» Do ref ts, 1941 108% 
N Y¥, W & Bost 4%s,"46. 78 
Niag, Lkpt & O P 5s,°55. 100% 
99% Niag Falls Pw 5s,’32 102% 
77% Norf So Ist ref 5s,A,'61 90 
0% Nor & W con 4s, 1996 92% 
91% Do Pocah C & C 4s,'41 
106 Do gen ts, 1931 
138 Do 6s, 1929 
00% Do div 4s, 144 


9 N Am Cem temp 6%s, 

















103% Nor Am Ed t%s,B,'4s 
101% Do 6s, 192 .. 
924% North Ohio T & L 6s,'47 
6 Nor Pac 4s, 1997 ‘ 
bo 3s, 2047 i 
Do 4%s, 2047 y 
Do 3s, C, 247 101s 
Do ref & imp tis, 2047.111% 
Do 5s, Ser D, 2047 101% 
97% Nor States Pw 5s,A,°41..100% 
106% 104% Do 6s, B, 1941 105% 
82% 72% OG & LAKE C 4s, 79% 
108% 101% Ohio Riv Edis ts, 1945... 105% 
113% 112% Ohio Pub Sve 7 46 113% 
97% 88 Old Ben Coal tis, 1944 91 
102% 99% Ont Pow N F 45s, 1943... 101% 
101% 100% Oregon & Cal Js, 1927...100% 
98% 86% Ore Short L ref 4s,°29 sl, 
7% 104% Do gtd Js, 146 106 
§ 8944 Ore R & N con 4s, 46 91% 


83% Ore-W RR & N 4s, “61. 86 

01% PAC COAST 5s, 1946 

%1% Pac of Mo Ist 4s, 1958 
Gas & E 1v42 





%7% Pac 
‘ 1840 





08% Pac T 

11 Do Ss 
. 103% Pan-Am 
& 10% Do equipt 7s, 
94 Parmt-Bway 5s, 





1951 


85 0 6Park Lexington 6%s,°55 
94% Penn gen 44s, 1005 
8x, Do 5s, 5 

i% Do gtd 

124, Do gen 


91% Deo 4s, 

















» 
98% Do con 4%s, 16t 
98% Peo G&C of C ref 5s,’ 

» Peo & Bast inc 4s, 1% 
85% Pere Marquette 4s, 1956 
Wik be 5s, 1956 
103% Phiia Co ts, _— 

ORS Do 5 19s 

103 Do ~~ 1044, reg 

99% Phil & Read Coal 5s,’73 
12) «6Philippines Ry 4s, 1937 
me’ = Pilerce-Arrow 8s, 194- 
















» 100%*—% Pillsbury Fir 6s, 
9% P, C, C & St 
1 Do 5s, 
“% Do 4%s, 
lf). Pitts & :? 
11) = Pitts, Sh&éL > con 
102% Pitts Y ma A 5s, B 
12 =6Port Art C&Dk tis,A, 
, 105 Porto Rico Am T & 
4 Pocah C col 5s. 1957 
RS Port Ry L&P 5s, 
99 Do tis, Ser I 
wy Port Gen Elec ! 
624, Prov Sec Co 4s. 7 66 
94 Pressed Steel Car 5s,'33 05 
1066 Pub Ser El Pow 6s,°48.107 





High Low 


104% 










LOO 


102% 


101% 
111% 
101% 


voy 


105 


66 


106% 1 












is 
9944 


98 
101 











105 




















Wed's 
ales, Clone 
NR Se 
“9 
8 
Sti 
S4% 
4 
’ 
10 
I ‘ 
(4 
SHY 
“M4 
i Rig 
O1y 
2 94% 
, 
in 
4 99% 
a! 19 
s 
Ss ‘ 
Oo 
? 4 
7 
m% 
102% 
8 104 
4 
28 
4 
87 
108 
10e 
02% 
2 R814 
f 92 
+ 
4 if 
’ 104 
tig 
RRX, 
11 
99. 
Oo 
4 10 
) 91 
( im 
97 
s Ri 
i WO, 
® 
) 11H} 
1065 
. 974 
9 
97 
101 
107 
4 
111% 
107 
102 
O4 
g 1(Me 
10S 
1061 
eo? 
‘ 


= 


My 


~~ 


™ 
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Range, 1926 Net Wed's Range, 1926 J 
High Low High Low Last Ch’ge.Sales,Close. | High Low ¥ ot ‘ Net Wea's 
4 High Low Last Ch'ge Low High Low Last Ch'ge.Sales, Close 
105% 103% Pub Ser E & G 5%s,"64.104% 104 104%. 13 104% 94 87 Sinclair Pipe L 5s,'42.. 92% 91% 92% + % 24 784. TO 70 okue’ 
105%, 103% Do 5is, 1959 105 104% 104% —"% 21 104% | 148% 111% Skelly Oil 6%s, 1927....137 133% 137. — 3 1 Cite 1 f Stl. 4s,'34 716% 10% 1O% ’ 
104% 100 Pub Ser Corp 63, 1944..108% 103 108% — % 40 103% | 102% 100 Smith (A 0) 6%s, 1933.101% 100% 101% 4% 3 % vise ae eee eee en ee 13 
111 104 Punta Alegre Sug 7s,'37.106% 106% 106% — % 6 106% | 103% 101% So Bell 5s, 1941......... 102% 102% 102% + i, 10 108% 106% et ee ser ier at Fe SS on 
109% 107. So Porto R Sug 7s 108% 1¢ ( ; ' oe gat eee ++, deo RE ila 2 woe 
94% 90 READ JER CEN 45,51. 93% 93 93 —1 30... 102% 91% So Gol Pow Ist Ga A 47.101, 100% 1004 ye ae) 5a, 1968......1e tei — » oS se 
99 94% Read gen 414s, 1997..... 97% 97% 97% — % 24 97% | 98% 96% Southern Pacific 4s, 1929 98% 97% 98 a ag ig Pong Seg ge de ee 
92 8 Remington Arms 6s,°37.. 90 89% 90 te =z 2 93 «90 Do Ist ref 4s, 1955.... 91% 91 91% % 90 i a a em a ois —_s = oi” 
98% 92% Repl1& £sf5%s, 1953.99 97 99 + 1% 51 26% 90% 87 Do San F Term 5s,’50 89% 89% 89%+ 1 ‘ oe Le © hs Se, See ee eee a 
100% 974 Do 5s, 1940. * 99% 99% 99% 6 99% | 102% 100 Do 5s, 1934 ......... 101. 101. 101, a t oF ee ee eee, oat, eae, oe , 
10244 10014 Rich Term ist 5s, 1952..100% 100410 —i% 1 .. 90% 85% Do col 4s, 1949........ 86% 86% 86%— % 10 ERTIEN SUG 72. 19 102 2% 101% 101%... 11 101% 
925, 86% Rio Gde Wn 4s, 1939. 92% 91 91 1% Se A. 101% 99% Do 5s, 1944 ...... 100% 100% 100% + %& 3 we tty Mig 1942. =e ee st 
8 74% Do 4s, 1949. 82% 82% 82% + % 5 .. 118% 112 So Ry deb ¢ os, A,56.117% 117% 117% + % 95 ‘piecies a1 , ‘ 
106 104% Roch G'& E 5's, 1948..105% 105% 105% =.. 2 113% 107% Do 6s, 1956 1 1 43 aT 400 i Ay 108% 106% — % Hu 
94% 89 Rock I, Ark & L'4%s,'34 93% 93. 93° — % 31 92% | 108 104 Do Ist 5s, 5 ;— % 39 ee i ee eT 
71 50% Rogers Brn 7s, 1942, sta 50% 50% 504+ % 29 50% | 1064 101% Do Mem Div 5 50 P ref 5s, 1954. 99 96% 9 + % 17 
74 51% Do 7s, 1942. 58% 53. 53 —6% 6 .. 86% 81% Do gen 4s, 1956 % 136 ROG2...102 1014 1014 — % G8 101% 
9232 &6% Rut R R con 4%s, 1941.. 92. 91 91 — %& 2 ; 87% 81 Spokane Int 5s, 195 Sais 6 - 4 ; rape - - 
103% 100% S W Bell Tel 5s, 1954 102% 102 102% 61 oe 103% 102% 103% — 1% 72 103% 
97 914% ST JO RY,L,H&P 5s,'37 95% 9% 9%+ % 4 =~ ««. 101% 98 Stand Mill 5i%s, i945... 101% 101% 101% i ut te af eo ore, 2 fs 
R85 77% St Jo & G Isl 4s, 1947. 844% 84% 84% % 11 101% 98% Do 5s, 1930.......... 100% 100% 100% 1 on R4i, 1 = 43 sane 100% 100% 100% ot > 
101 100% St L, Ir M & So gen 5s, 100% 99% Stevens Ht! Ist 68,A,°45.100% 100 100% 18 100 +, I Allen ay leg ee de ob 87% — 2% 7 ane 
1 - y% 30 100% | 109 107% Steel & Tybe 7s, 1951. . 108% 108% 108% 12 : — wa a oS, IG... 3 es +t eS 6 
94 8% DoR & G 4s, 1933 % G1 91% | 102% 99% Syracuse Ltg 5s, 1951...102% 102% 10244 4 2 as - d cooe ae oe a ew 
7% 95% Do unity & _ 4s, % 4% «97 100 89 Sug Est of Oriente 7s,'42 99 98% 99 9 10 “cig ao. fo of oe eS 
82 T7%Sth, R 5s, , 4 10 1% Wash Water 1 330" 100% 102 ‘ i 
ee TER LRP On| £ 5x. | 106 102% TENN ELEC 6s, 1947. .105% 104% 105 43 1055 on” ote We Pow 5s,'30. 102% 102% 102% 
103% 99% Do Ist 5%s, 1942 Fe = ine 104 102% Tenn C & I R R_5s,'51.103% 108% 103% *) . 1 aa fsagh P ds, A,'46 -100% 100% 100% 22 100% 
97% 92% Do adj €s, 1955. % 132 97% | .87% 84% Term Asso of St LAs,'53 86% 86% 86% % 5 sont 1040 Da Bu RS RRR ney Bo 5 Te a la 
94% 84% Do income és, 1960 355 Bae | 102 98% Tex & N O 5s, 1943.."...100 100 100 11 RGM, B35, West She — ae + 6 
103° 101% Do pr lien ts, C, % 25 ia | 102% 102% Tx & Ft S Ist 5%s,A,"50.102% 102% 102% 19 ae ae © 4s, 2361.....0 9 o % 8 
99% 93 Do 58, Ser B. 1950 © 3 Ore | 101 99% Tex & P Lo 5s, 1981... 100% 100% 100% 10 Wat a aoe Se ae 2 | 
101% 100% Do gen 5s, 1931 “9 107% 103 Tex & Pac Ist’ 5s, 2000.106 105% 105% — % 26 nis Went © & C Ga, 1950. 8) 1% K— % 28 
96% 89% St L & S W Ter 5s,’5: : : ie 105 99% Tex Mo Pac T 5%s,'64. 102% 102% 102% % 10 ot Bae a, 1046... ...-- 100% 100% 100% — % 136 101% 
% 91% StL S W 4s, 1932 % 53 93% | 85% 35% Third Av ref 4s, 1960.. 64% 63% 6344—1% 41 aie ae aa hg Mons 13% Th 18h— % 80 12% 
884 84% Do Ist 4s, 1989 : iy 2 Pa 65% 41% Do adj inc 5s, 1960... 56% 56 56 — % 28 <a. oO ‘ ‘ 
82 75 Do 2d inc 4s, 1989. 78. «7 % 2 °: 109% 107% Toledo Edison 7s, 1941.108% 107% 107% — % 39 008 ap gt +++ 86% 86% S864— % 2 
901% 84% St P & Dui Ist 4s, 38 88 89% 89%+ \% 2 xe 99% 98 Tol Trac L & P 5%s,’30 99% 99% 99%— % 26 ‘ “12°” wy, SP ag : eres 101% 101%. 1 100% 
97% 9514 St Paul Cy Ry C 5a,/37 % %©% 96 — 1% 1 : 99%. 94% Trumbull Stl 6s, 1940.. 98% 97% 98 —1 2 97% | inne O8% De Pac Gs, 1946...103% 103 1034+ % 8 
2 68 SUP & KCS L 4%s'41 91% 9 91%4+ 1% 134 91% soni? lent wo! 1986...-..- Se 99 Set % 83 2% 
105% 101% St Paul Un Depot 5s,'72.105 104 104 —1 _ -; {8 36% ULSTER & DEL 48,5240 40 40 + 4% 6 = 9% -o” ot Ana 102% 101, 1024+ 1% 4 101 
89 84 San An & A P 4s, 1943. 874 86% 87%+ % 7 87 96 89% Unded El Ry Lor 5s,°4595 9 9% + 2% 9 39 112 - ; ad 86% 98% 98% 20 
1%% 101% San An Pub Ser 6s,'52.105% 104% 105% + 4% 12 ; 60 60% Do is, 1928 .......... 66% 65% 65% — 8 107 _. ‘ 112% 1114 111% — 1% 13 111% 
110% 107% Saks & Co 7s, 1942....110 110 110 6 : 101% 100% Un El Lt & P 5s, 1933.101 100% 100%— % 6 101 ~ RO Wheel & LL 31. 106% 105% 106% + % 49 106% 
90% 87% Scioto V & N E 4s, 1989 88% 88% 88%+ % 7 im 102% 100% Do J%s, 1954 ......... 102% 101% 101% % 15 6.102% 1966. 88% 88% 88% % f : 
87% 76 Seaboard A L adj 5s,'49 77% 77% 77% 47% 83 77% | 102% 100% Do 5s, 1932 .. "100% 100% 100%. 4 j , | ist 78,'35 61 60 = 60 I ; 
%™% 1 Do con 6s, 1945 9% 95% 9%+4+ % 203 95% 85% 77% Un Elev, Chi, 5s, 84% 8 — & > a7. OF : Sanh fn °an 2 47% 47%— 1% 10 . 
76 46 69%)S~dDo ref 4s, 1959 74% 74 T4% 63 : 99 95% Union Oil, Cal, 5s ‘35. 98% 98% 98% % 23 IRS a ‘ sew Mach 68,56. 96% 96% 96% *% 13 97 
82 78% Do gold 4s, 1950, stpd 80% 80 80%+ % 12 a, 108% 104 Do 6s, 1942..... 107% 10TY, 107% % 2 107 on a cone, ast 98, 1942. i 72% ye i 
99 4 Seabd-All Fla ist 63,'35 95% 94% B4%— 1, 37 94% | 100 98% Union Pac 4s, 7.2... 9% W% 99% 25 995 a . land 6i%s,'33 102% 102% % 17 102% 
109 107% Shar Stl Hoop 8s, 1941.108 108 108 oe 103% 102% Do 6s, 1928............102% 102% 1024%— % 20 aiaee aanae, on Co Gs, 1043 98% B+ % 40 98% 
os 91% Sierra & S F Pow 5s,'49 97 96% 97 31 97 O4 91% Do Ist 4s, 7, reg... 92% 92% 92% i3 “90%, "RTL . . ‘48, ‘41 104% 104 104%4+ %& 12 
113% 103 Sinclair Con Oil 6s,°27.105 104° 105 83 104% | 95% 92% Do Ist 4s, 21... 95% 94% 94%4°°5% R9 93 som” siait Wace 5 & Dul 45,35 Oh © © — % 8S BY 
99% 93% Do col 7s. 1937 99 984 98% —"% 72 99% 90% 86 Do ist & ref 4s, 2008..909 90 90 + 4% 1 89 3 & T Gs, °43..104% 104% 104% 41 104% 
NK 87. Do 6%s, Ser B, 1938.. 93 92% 92%— % 78 93% | 109% 106% Do 5s, 2008............ 106% 106% 106% 6 ; Total s 26.9045 
101% 100% Sinclair Crude 6s, 1928,101% 101. 101 103-101 107% 103% Un Drug temp 6s, 1044..107 1064107 + % 11 107 +1 : ; py ‘son 
For Week Ended Saturday, Aug. 14. With Closing Prices, Wednesday, Aug. 18. 
WEEK ENDED SATURDAY, AUG 14, 1926. Range, 1926 Net Wed Rang = wes 
TRADING BY DAYS High Low Si aaa High Low Last Chi'ge.Sales,Clos Hig? ee. ee 
EAS ROLL M (F1.75).. 324 32%, 3% 1 $7 - ow - P - 
Ind & . Emporium (50c)... ; ; i a 200) 41% 4 4 44 12% 6 + % 1,900 45% 
Pub. Stand. Misc. _ Foreign Eitingon Schild (2%) : : ong Bs - 37 «633% 37 +4 2,800 38% 
Util. Oils. Oils. Mining. Bonds. Bonds. Estey Welte. A (2). 14 18.000 27 19% ' 1p 8% 10 + 4 a 
Monday ... 163,770 54,040 44,500 200,400 $992,000 $535,000 ee Sem 2 900 
Tuesday . 218,670 41,150 64,100 99,800 1,048,000 640,000 169 124% FAJAR SUG (+11%). 135% 135 135% 1 136 ‘ 
. eee 167,450 19,380 50,800 96,600 919,000 827,000 104 3% Fageol Motor, new 4% “1% Sia ha < , mn (3 16% 444% 44% — 1% 8,200 43% 
Thursday .. 186,965 10,675 131,800 94,010 1,056,000 1,253,000 6G 32 Fed Motor Tr (1. ae 66 6 G6 +15% 100 — a “eager a P 20%, 22%+ 1% 9,0 
Friday ~.... 186,510 23,060 73,800 89,400 988,000 734,000 | 35% 30 Fed Purchasing A (3).. 31% 31% 31M+ 1% 200 ‘ig 7 yscagy a? te 205 24,58 tf 
Saturday ... 84,895 24,950 34,700 71,900 513,000 268,000 | 17% 10 Do B ............. , 114 ( 200 103 99% R pow pf té)..1n” eh te a ee 
aphinnaals dauaaiecmetin, <dimeidaes haaaiaae 22 2 Fed Metals . ; ss 800 ‘ era. a ae ‘ 4 
Totals. . .1,008,260 173,255 399,700 652,110 $5,516,000 $4,257,000 | 55, 443 Ford Mot of Can (20)... + % 120 ; a m:aaua”!lUC 
: : ‘ox eatres, A... 1% 2.500 edhe fe . 800 
56% 15 Foundation, Class A  3'404 - 4 .. 41 00% 41 ee 300) 
INDUSTRIALS, 20 13% Forhan, A_ (1.60) 1% «1,50 
33 19% Franklin Mfe ..... ; 1 400 wl SUG (6) 1560 150 180 4 \, 10 
Range, 1926 Net Wed's 9% 3% Freed-Eisemann Rad... % 1,700 - 125 125 125 +412 50 
High Low High Low Last Ch’ge.Sales.Close 28% 17% Freshman Co. .. ‘ + % 26,700 ot : 45 44 45 u% MK) 
54% ALUMINUM CO, new.. 73% 69% 73 + 4% 1,000 .. 4 18 ~ - 25 27% 21% 1,606 
1% Allied Packers, new 2% 2% 2%— 4 100 C-SRC 65.3 stcind ™% 1% “ 1 pant 11 om 21% 18 18%— 3% 15,500 19% 
9% Do prior. pf. . 2. 6 = & Oe sa 79% 44% Gen Baking, Cl A (5). rt : w, ctfs 19% 18% 18%— % 800 18% 
44. Alpha Port Cem, new... 45 45 45 — % 100 |. 1T™% 5% Do Class B.......... 7 a - ’ mz 21 ,21 —10 1 26% 
7 33% Am Cyanamid, B (+1).. 34 34 34 — %&% 1,600 .. 143% 133 Gen Motors w i...... TY < 6% 6% Ch % 00 
96 88 Do pf (t6%).......... 89% S9% 89%— % . 58% 40 Gen Fireproof 8. 05) 4 ghd 370, + % 10 
2314 19% Am Multigraph (1.60).. 19% 19% 19%+ % 200 .. 8% 7% Gen Necessities .. 19 wees 0% 2% Dk— % 100 
155.112. Am Laundry M (3)....115% 115% 11544 3% 50117 62° 47 Giant Port Cement. 3 Se Se Se et, 
12 8 Am Electric ctfs....... 10 9% 9%— % 1,500 9% 114 89 Gillette S Raz (+4) ) i4 "6% § A 76% 72 + 5% 1,900 81 
24% 20 Do A (1%)..... -. 22% 22 22 + % 300 22 173% 138% Glen Alden Coal (10). ..17 71 3” oof 2 b 44 300 
11% 7% Am Hawalian S S..... 9 8% 8%— % 400 .. So 2 Gave tEr...... , 23 20% 21 1% 4,300 23 
109% 103 Am Roll M pf (7)......109% 109% 100%+ % 50 .. 7 1%Grimes (D) Radio. ) te at a pe 
59% 45% Do ({2) ..... 49% 49% 19% — % 20 °: 85 50° Grand Stores . 22% 19% 21) + 1% 12,400 2) 
Hs Am Rayon (2) --- 14% 13% 13%— \% 1,100 .. 
32% Am Seat n-v ¢ ctfs 34% 33 33} 2,700 33% . - < : Af ROS 20 20 «620 0) 
37% Do ev pf. , 37% 70 37% + % 2'700 96 2 15 10% HABIRSHAW, new .. 12 12 12 x 2K 4 41% h, n, w i. 42% a% 2% VY 23.600 41% 
3% Am Thread ‘pt (235e). 3% 3% 3— + 200 : 8% 6% Hap Candy, A (50c)... 6% 6% 6% . On 65 5— . Ail It Radi 1% 1% 1%4 vA 3,600 F 
10 Am Writing Paper 50.50.50 4.25 300 ; 7% 5% Do found shs (50c).. 6% 6% 64+ % 400 «6 2 The y 20 «20 on 20° 1000 .50 
32 Don pf etfs. wi... 82 3 8 100 21 8% Hazelton 7 eee 19 18 19 4+1% 400 18% 8% Tir Axle (60c). 12 11% °12 + % 1.500 13 
15 Am Sumatra ¢ctfs, A... 30% 29 30 — % 3,800: .. 2% Heyden Chem ...... - % 1% 1% 40K 4 94 I 94% 94% 94% "40 
.7 Atlantic Fruit & Sug. 1% 1% 1% 5.200 "1% aie, 30 Hellman pf (2%)......) 31 31 31 100 31 3 67 g ) 6s %8 68 —2 hee 
10 Apeo Mfg (2). 10 10 10 : 100... 62% 41 Horn & Hard GL. 874). 52 nl 514+ % 1,50 410 29 Todd § ards (4) 39% 38 39% + 1 400 39 
32 Arundel (#1.80). -. 34% 34% 34%— 4% 200 .. 30% St Hollanéer (3%)....- a a i a ae a. ea _ DLP SA. 8% 8 8 — % 4.400 8 
41% Auburn Auto (15) .. 0 37 . 537%41 “ee 13% 8% 7 Stee --- 12 11% 11% % 1,300 . 
40 Atlas Port Cem, new (2) 45% 45% 45%+ %&% 200 .. 19% 6% INDUS RAYON, Cl A.. 11 8% 8% 1% 24,206 8% woe es frus St ec 1,20) - 27% 27 27 + 1% 1,100 26% 
7 6 Imp Tob Can...... .-. 6% 6% 6%+ % 200 See oe Bee ee 185 «175% 179% — 1 60 .. 
76% 64 BAL & KATZ cfs (3).. 74 173% 74 % 600 75 ae a ae a eee ee > Se 2 + 3 500 8% 
80% 78% Bancitaly (2%) . : 80% 80 80 — % 1,300 .. 165 130 JOHNS-MANV (3)......152% 1454150 — 1 250 15 iis a oe - 19 18% 1%— % 600 18% 
= 34 Beaverboard me 5 © 4 +2% #«=#200.. se IR...100 100 106 
50 w " " > = Ps 4 sini F rHEA © ) re 100 1¢ 
3% +6 Bign ee SP on +- oes Ou a. == 7 Bh 15 10 KEYSTN SOLT'H'R.... 60 50.5” 8,600 .25 A (4) ay a2 8 —'% 100 .- 
17%- 13% Bohn Alum & Br (i)... 18% 13% 13% — % 200 |: + eg RD “1% — 9% 300 + ae ae a 7 
116 91% Borden, new (t4% 102% 99% 100% — % 2,200 99 % 54% Kraft Cheese ($1%)..... 72 70% 72 + 2% 200 ‘ 10% 10% .. 100 
1% .50 Bradley Fireproof ..... .63 .57. .60 —.03' 2,800 .63 320 324+ % 300 33 
15% 6% Bridgeport Mach 7% 6% 6%&— % 700 7% 37 30% LANDAY BROS (3).....33 33 33 +1% 100 sa eS 100 
57% 33% Brill, A, new........... 37 35% 36%+4 1% 1,100 36% 91 82% Landers, F & C (¢4).... 91 1 91 +3 1 = 24 24%—- % 900 
33 14% Do B, new. 15 14% 15 ; 500 15 47% 21 Land Co of Fila ....... 26% 2 2 —2 800 Q : 7 — % 100 
3% 3% Brit-Am Tob cp rts. — 6a Sh+ & Gee =. 9% 8 Landover Hid, A, stpd.. 9% 9% 9% 1,500 Finke A ge 100 
3% 3% Do reg rts 3; $ 3%— vv SOO... 48% 36% Leh Val Coal ctfs (1%). 41% 41% 41% + % 4,600 417 . ¥ 30% 304+ % 400 30% 
41% 24% Brockway M Tr (42). 41% 40 41% + 3% 300 95 80 Leh V Coal Sales (8)... 93% 93% + 3% 70 ie 151 - 
248% 170 Bucyrus (t11) 230 222 222 —1; 5 9% 7% Libby, McN & L, new... 8% x a4 4 4 10085 ; p 5 138% 15 +2 200 
28% Butler Bros (2%) ...... 30 30 30 +1 200 219 125 Libby-O 8 & G (43). ....130% 1254 1274— 4% 590 128 37% &8 : % 0 20 — %& 200 
3% .10 Liberty Radio Ch Sts... .44 15 .44 +4.29 2,000 , 3 +1 100 85 
52% 404 CAN DRY G A (424).. 46% 45 45% — 3,900 45 27% 8 WARNER ‘ ‘ on 
2% 1 Car Lt & Pow....... i< “1% “In — eo “in 6% 5 MARCONI WIRELESS 46% 45 West D'y Pi a) 2 + Mh Oe 3 
27 «= «154% Centrifugal Pipe (1).... 22 20% 21 + \% 4,800 .. OF LONDON ...... 3% 3% 3%— 1% m 4 97 92% Wess : 5 5 oe 100 
207 117" Celotex Co ..... 207 187, 200 420° 1,675 118 46% 39% McAndrews & For, new 7 "pt 7 8 MN +2% 1 
7 ‘YT 2 See : 7 ; 5 eS a fe ry - 300 9% 6 WV ine Port Ce : ‘ 
26 15 Celluloid ...... "30 18° ts +4: “in 5234 ny cadawe "36% 30k seh & “So ' Cem.... 6% 6% 6%+ % 100 
7% 5 o pf wee oS Ses ee 22% 17 McCord Rad ctfs, B 20% 20% 221 00 17% 9 YELLOW ; r 5 5 , . 
14% 60 Cent Steel (4). 72 68 7 +1 600 50 25% Metro ‘Chan its @). 37% 3B sa +'% | ia at ee - & PS 
15% 11%C G Spg & B (t55c). 13% 13 13 — % 2,500 13% 2% 1% Mesabi Iron ......... 21% 1% IM — % 1,100 14 
a %5 Cont Aguirre Sug (36) Ss @ @& = & 50 78% 48% 41 Midid Stl Prod (f5.44).. 48 47 48 +42 "200 PUBLIC UTILITIES. 
20% o5%° ~~} y canes, Anesess pts 4 = , A 4 is 25 21% Midvale Co .......... -. 24 22% 24 +1% GO 
29% 253 o B ctfs..... 29% 27% 2 2 1,500. 2 13% 12% Municip / : 23 % ;. an 4 EL ($1 2,2 
5% 2% Cons Dairy Prod....... 2% 2% 2% : % 1,300 444 oa 10 Music ia" ee 3 10 br eum \ : 4 os” H+ 4 7s So 
28% 21 Cons Laundries (42)....23 21  22%— % 1,700 22% eee re a beac iti0s.. 298 a -— 
10% $5 Consumers Co . 6 5% 6 +1 "200 ‘ - I “( ne ie 4 a. > ° Be 
121% 65 Cont Baking, A (8) 84% 75 82 +7 15,800 82 2% (1% NU-RAD RADIO ....... 2% 1% 2%+ % 1,800 Am Pur & L pf (6) 10 108 ‘Tet i 50 
30% 8% Do B ces. .s, 138% 9 «© 12% + 3% 113,900 12 15 11 Nat! Fireproofing ...... 11 11 11 % 100 % Am Pub Util pf (7 a. a a, ae 
101 86% Do. pf (8). 92% 91 92%+ % 3,000 92% | 11% 10% Natl Baking ............ 11% 10% 11K%+ % 700 11% % Superpower, A. 320 os it 1500 ne 
20% 11% Cont Tobacco 19% 19% 19% — % 1,300 19% 4% 2% Natl Leather ......... 2% 2% 2% % 100 ; Do! ‘ee ft ut Yom o 
27% 17 Copeland Prod ... 22° 21% 22 4 % ‘400 129% 102 Natl Sug N J (6)..... 123 121% 1214%-— ¥ 300 ” Dox (35. °° ons 25% + 1% 7.20 
23% 15% Curtiss Aero ........... 17% 16% 17 — % 1,500 .. 26-16% N Y Merchandise ....... 24% 24% 244+ 1% 200 2 § Do pf (6)............. 94% a3 oan + 1% 300 94% 
: he a As & E, A (a2%).. 35 338% 35 .. 5,700 36% 
10% .51 DE FOREST RADIO g 4% 4% — % 30,000 4% 11 ated ee BROS pone : 
18% 12 Doehler Die Cast.. exe 17™% 18 + % 400 18 pf JC) cceses ee 10 9% 10 — X% 60K o% i BKLYN CY R R (80c). 31% ™ %% 4.400 
= 130 eee Crucible (8)......140 140 140 va 2 se B% 23% Buft, Nia = East (1).. 31 31 —1 300 31 
67% 57 Dominion Stores (2.40). 62% 61% 62%+ % 125 .. 16% 11 PAC ST 3 9 ‘ ea . 2o 24 Buff, N & P pt(1,60) 25 25 25 e 300 
26% 18 Dunhill Int .... +++ 23% 21% 21.—1% 300 21 Yt 42% Pender ; Rang: Gyr... is is” Sin SS 
13% $$ 3% Durant Motors ; 12% 9% 12% + %204,200 11% 13. 10 Pick (A) Barth ctfs..... 13 12% 13 + a tan 3 99 ” CENT STATES ELEC 
i 4% Dubilier Cond & R 5 6 +1 £4200 7 310 270 Pitts Plate Glass (ti8)..288 285 288 1g ° "29 . " pf (7) .- 93 98 938 + 4% 50 
2 OM Duz etfs 2 : 19% il 11 —3% 1.800 . 60% “51 Pratt & Lambert (+4)... 57% 56% 56%l. 1 a oe 107% 108 Ca & Lt pf (7).....105 105 = — 2% 10 
2 1a Do A. P ; 11% 11K% 11% 3% me .. 163 142% Proc & Gamble, n (47). "155° 148 155 + 5,” a os 82% Colum bia G : El, n,wi83s 83 — \% 100 .. 
f 70 15 92 Do pf, w ne ae $8 +2 400 97% 
; - - 
a . . 
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f z oO > zy, 7 ad’ 5 et Ned's 
; Net Wed's Range, 192¢ Net Wed's Range, 1926 N ~ Ww 
: Hut Low High Low Last Ch’ge.Sales. Close. High Low ‘ High Low Last Ch’ge.Sales. Close. High Low High Low Last Ch’ge.Sa ons lose 
| ba 28% Comwealth P, n ($2)... 41% 38% 40% — % 15,4 41 3% 2 KIRBY PETE .......... 2 2 2— % 1,100... oo% * Gosurere Tose © “. he. om 93 os > : Bs Pe 
he | wi} 7 a RS oe et oe ion a” . — ‘ 9 91, Cudahy Packers 5%8,'37. 92% 01% ok — % 12 8 
; aoe Do warrants ......... 60% 61% 61% —7% 1.975 6 12% 5% LEONARD ..........:.. 8% 1% 8 + % 19,00 8 5 2. ih on... 98 ae S 
: % Gon Gas, Balt, n (2%). 57% “% SS — %& 7,500 54% 25% 20 Lion Oil & Ref (2) .... 23 21% 21%—1% 400 .. 112 1088 Guanan “rel ist & ref Ths. 
: 41% 31 Lone Star Gas, n (1%). we BS Be SB anal Bee ORR 110 100%110 + % 9 10 ) 
} 8 OK BL | BD é au SEC (1).. 71% 74% — % 15,100 72% 1% .64 Livingston Pete .........75 .65 .75 +.11 1,200 .. 135% 134% Det Edison 63, i932. |. 134% 134134 — 1qOCiatts 
f 110 104% pt 108% 107% 108° — 330 107% 107% 104% Detroit-Cy Gas 6s, A. 47, 106% 106% 106% 36: 106% 
: 74% 30% Blectrle Inv... cesses 47% 43% 45% — % 12,500 44% 16 12% MARGAY, new (25c).... 12% 12% 12%— % 100 .. 103% 100% Duke-Price Pr 6s, A,'66..103% 102% 103 79° 102% 
; 10° 4% Elec Rwy Sec .... oe oe Sf +. tee .-. 3% 2% Marland of Mex ........ 2% %&% &% .. 100... 98% 95% Eitingon-Schild 6s, Aiggs, OTe 864 BTK+1% 6 
: 42 21 Empire Power ......... 26% 26% 264+ 1% 200 .. i oe < yeeros 7) 08” 08 £08 —.01 1,000.08 101% 100. East Term, O B N Y C 
107% 97 Eng P 8 pr pf (7)....107% 107 107 . TO .. 3% 3% Mex Panuco ..... 4% 3% 4 — % 18,300 4 — RS gpert eset heap 101% 100% 100%— % 5 100% 
26 23 Mountain Prod (2.40)... 24% 24% 24%— % 2,900 24% | 107 100% Elec Refrig 6s, ees. w 1.104% 104% 104%—- 4% 54 : 
21 #14 GAL, HOUS ELEC..... 17 16% 17 +1 100 .. 1% 1% Mt & Guif (f10c)........ 1% 1% 1%— % WO 1% 98% 95% Fisk Rub 5%s, 1831 ~.--- 97% 97% 97% in ar 
63 4% Do pf 8 capt 48% 48% 48% se ae a4 i Peay oo% ot 91% b Fie Foy & Lt 5 5 Se, 1964. . 83% 93% 93% - % 2 834 
: zen Gas 7 . B.. . oe : 5% N BRADFORD (50c).... 5 3 5 o . 5 - .% - - o. 3 - 
16% 12% Gen Pub Service ...... 12% 12% 12% .. = + i on ew Maes & Arian Land. . rh By 2WK—i% 1700 .. 99% wos Gatineau Pow Gs,'41, wi 00% 20% S0%4— % 10 90% 
31% 22 Germ-Am Gen Elec..... 37% 34% 31% + 3% 1,000 | 12% 8% Nor Cent Tex (40c).....10 10 10 + % ‘700 .. | 98% 94 Do Se, 1056. ....... sect’ 1 
35 428% Do stk rets 35 (34% COS 400 36 11 .03 Northwest .... woe OF, 08 .08 - 4,000 .. ta a p ~~ iat mtg as - 104 % ~ : @ 92% : 
, = = : e 138 110 Gen Ice Cream ‘ous, ‘35.110 110 110 — 6 1 
39 3 INTER UTIL, A (3%).. 30% 30) 30) — 1 , - i 44% 33 OHIO FUEL (3) ....:.. 42% 42 42 — % 7,000 41% 103% 101% Gen Pet 6s, ga 101% 101% 107% — 3 oe: o.oo 
% %#4 Do B ves * “a & 96% Goodyear 5%s, 1931..... 96% 96% oC + % 16 96% 
7 SF ; be 300 -.. Soy, dere wi og eepgpnter 97% 97% a 
102 W KANSAS GAS @ EL....102 102 2 +3 20... See: _ 4 + % 8,100 8% | 100% 107% Grand Trunk 6%s, 1936. 109% 108% 108% me «. bd 
OH Te Fandom ....-2.2..+.0+-+ 9 st” 1.04 1100 .60 101% 99% Gulf Oil of Pa 5s, 1937..101 100% 100% + % 5 100% 9 
Te ED TD cnccgcccsqsvccecese @ 7 Oe z rl . = 3 3 y 
22 1 LEHIGH POWER SEC . 22% 14% Pennok (2) ....-. -. 1% 17% 17%— & SOO... soem eee Do Sea, 1927. Saarepegee -- 100% 100% a ie 100% 
cen, BOW we I Se I : : 105% 104 Hood Rub Ts, 1036. °/°.:104 104 104 — % 2 104% 5 
2 14% RED BANK........-... 32 28% 28% — 5% 1,100 30 95% 95 Int Gt Nor 5e,'56,B, w 1.9% 9 9 — % 18... 
135. 107% MID-WEST UTIL (6)..1184( 113 113 —1 400. 30% 14% Reiter-Foster .......... 30% 26% 28% + % 18,700 27 100% 95% Ind O & G 6%s, 1931... 96% 95% 95% — 1% 8 95% 
122% 106% #$bLo prior lien (8) 117 117 117 + & 50 117 .95 .20 Royal Can sub eeceeeedS)§= 66 1.77) =~—.01 21,800 .75 98 96% Indiana P & L 6s, 1936. 98 97% 98 47 97% 
‘ > - } Me % ° % 4 
30% 30 Mohawk Valley (2)..... 30% 38% 39 — \% 1,200 38% 7™% 4% Ryan Cons ... aatadad Cn g 1%—- & me. a 99% 98% Ind Limestone 6s, 1941. 99% 99 99 27 99 
28% 20% Mohawk Hudson Pow 24% 24% 24% —- % G00 24% 0” 83" Key Tel of Pa Bike, i. ON sou oon 6 8% 
9% «105° = Do = Ist pf (7) 103. 108 108 +1% =«100 10 «8 SALT CREEK C (80c).. 8% 8% {% .. 1,200 8% | 100% 98% Keith (B F) 6s, 46... 9044 6% 9 + % 5 
36 28% Salt Creek Pr (15.35)... 30% 30% 30%— % 2,100 30% 95% 93 Lehigh Pow Sec és, 2026. 94% 94 94 a as 94% { 4 
864, 7) NARRAG EL & L (4).. 8 S & és 150 .. 20 11 Shreveport El Dor....... 19 19 19 —1 100 .. 101% 98 Laclede Gas 5%s, 1929..100% 1004 1004 — 1% 18 a 
102% 06 Nati P & Lt pf (7) 101% 101 101% + % AO. +> 7 ee ae sors 108 + @ 14 7 
are SB Nott Be Fou. S (0 Le Sr wn a + ot hee + 10 7% TIDAL OSAGE...... 10 9% M+ % 1200 11% | ie es Long Island Lt 6a,’ °45. + oat aa —-& 8 :: 
24 15% Nat Pub Ser, A (1.60).. 204% 19% A + % Hered 9% 10 7% Do non vot... - % % + & OO... 99% 97% Loew's 6s, 1914, w as, 9844 98 98% % 188 98% t 
11S ONY Fel pe Giana a So 27 21 Tidewater Asso (1.20)... 25, 24% 25 + % 12.200 24% | 99° 94x Manitoba ‘Sus, 1951... 96% 95% 96 19 86% 
96% 11 Northern Ohio Power... 14 13% 13% — % 3,400 i¢y | %% 9% Do pf (6)............. 97% W% W% .. ’ 97% 103% 90% Mass Gas Sipe, 1940... 102% 102 102% % G8 102% 
364%, 17% N East Power .... 20 18% 19%— %& 8,700 19% : : eee. we 105% 102% Morris & Co 7%s, 1990. . 104% 104 ; 
1 97 Nor St Power (8). .107% 186 106 —2 700 106 75% 66% UN OIL OF CAL (3).... 75% T5% T5%+ 4% 100... 100% 100 Mo Pac 5s, 1927..... rose = = ; ee 
1 99% Do pf (7)............. 102% 102% 102%+ % 50 102% boas s mer Ward Se. oes -- orm 8 gf 20 9% ? 
8 4% VENEZUELA PET...... 7 6% 6% — % 2,700 6% | 00% OO. Natl Dis andes 3. +, a, 
174 130% PENN WAT & P (8)..148 148 148 —1 20 155 95% 93% New Cal El’ 5s,'36, Gos " o5% ose gag — 14 503 4% 
% 6% Penn-Ohio Sec . 7% ™% T%H— % 700) Oo ™ 30% 24% WARNER-QUIN (2).... 28 28 28 ie 800 .. 7% 91% Nev Cons 5s, 1941....... " 96% 95% 96% % 163 ‘ 
S & Uhie Beco (2). — = 2. i+ — 36% 22 Wilcox O & G, n (2).... 33 30% 30%—2% 2,500 30% | 132° 108° Nor States Pr 6%s, 1933.112 11036 110% — 1% 17 100% 
28 Puget Sound P & L.... 28% 28) 28% + MM 2) 27 7% 4% Woodley Pete (60c)..... 6% 6% 6% .. 300 5% | 104% 102% Do 6%s, g n, 1933....103% 1 1 a ae 
a mM De - 4 SE- % OB .. 10634 106 " Niagara Falls Pr. 6s," 50.106% 108 omit’. 2 « 
35 5 A Se: .ntccagnewe BS ll P 08 160,000 . 101% Ohio ‘Pow 5s, 1952, B. % 97% 98% i 87 
81 87 ROCKLAND P & L (4%) 87 8787 “Le 3% .06 ¥ OIL & GAs ss 0 +e = OI 0% Do Aigo, 1950. 7... 90% 89% 89% '% 267 80% j 
96% oa oe Riv me & e. w i. 96% SK 9 “yy 197 96° 
28% 23 SIERRA PAC EL (2).. 27% 27% 2T%— % 400 MINING. 90 is Steel Gs, 1941...... 96% 96%’ 50 102% 
25% 24% South Cal Ed, n, pf, B 24% 24% 24% % 300 . ro 4 me, Rea BO o>- - —_ — + ¥ 108 104% 
46% 20 Southeastern P & L, n.. 30% 28% 2% — \% 14,200 204% .06 .08 AM COMM 4 M........066 .066 .066 +.01 3,000 .. 104% 97% Pa P & tt Ss,'53, Se D 99 oon oat -— oo 
(6% 59 Do pr pf (1) 66% 66 66%+ % (200 65% | (22 (07 Ariz Globe Cop. ......... 08 .07 108 +.01 6,000 .. am § 44, Bie Te ce: Gor D ee en ee "3:: ' 
WR 6 Do warrants... ot oh Oh 2.700 9% . : 403% 100i, Phil El 5¥- int. 100% 12 102 — : >= 
+ Bye + : .90 .45 BEAVER CONS .........79 .76 .79 +.04 3,500 .. 107% 1 Do 5%s, 1047.......... iy 106% 106% Se 
27% 21% South G & P, A (1:75) 21% 21% 21% .. 600 21% ee lose aa po sve 1a tee ee 
116 111% Southw B Tel pf (7)..114 113% 113% — 1% 20 113% 101 oF me De igs. Tram és, 1083.100% 100, roe a. a 17 , 
24 «617% Stand Pow & Lt, A, n 19% 19% 19% \% 100... 4 1% CALAVERAS COP ..... 1% 1% a*— “% - .. 104 102 Po > Ons —_ + > O% 100% 1 41 28 104 
15 .08 Calumet & Jerome........08 .08 . -- 2,000 .09 % 102% ne ag me, 4 , Le “104% 103% 104% " yY 131 99 
; > 1 oe 214% 13% Carnegie Metals........ 13% 13% 13% — % 80 13 99% 98% Pu r (N J) 5s,'56, w % 98% 99 4 16 115% } 
144 84 UN GAS IMP (4) 115% 100% 111% 3% 9,800 100% 3% 1% Con Copper, new o 3% 3% 3% + % 5,300 3% 118 101% Rand — vy 5%s, 1931..118 114 114 21 4 
28 oe Un L & P, A, n (748)... 16% 16% 164 — % 6,900 164 30.20 Comstock Tunnel.........20. .20. .20. —.10 1,000 96% 95% Seaboard A L 6s, A,1945. 95% 95% 95% “*, 155 104 
18% 13% Util P & L, B (ad. 13% 13% 138% 4+ % 100. en Chief C clea “3% . 3% ‘ 3% fi % "100 |. 109 98% Serv-El 6s, 1931......... 106% 104 104% 7 2% 7 
6 2% Util Share opt war.. 2% 2% 2% .. 1,000 .. a a* pane li ayaa Ae a? ae gh ge! | $0 ss Schulee es x woe stk ss 87% 884+ 2 4 pn 
07 .03 Cons. Nev-Utah.......... 6 0 OF — 600... 6s 193i, with com.. 98% 97% 97% | 74 100% 
9 91% WESTERN PWR pf (7) » Bae 4% 844%— %& mm. in 2% ° 1% Cresson Cons (40c)..... 2% 2% We — 1% 1,000 .. = a gethulco Ye, 6, v "00 100 100% + i: i 100% 
51% 47% Winnipeg Elec (1) 50% 50% Si + % 100 .. on 87% South Cal Ed be: 1951... 98% ome Te _ 184 98% 
1% (om ENGINEERS GOLD..... 8 6% 6% .. 60,000 .08 101% ge” lagpaillcpepaalail "100% 100% 100% + % 5 
RAILROADS . Eureka-Croesus ......... Oo 07 .07 ee 500 .66 95% 50” SoEP&L aed w 94% 94% 94% 97 4 
182 «$44 ALA GT SOUTH (16). .130% 126% 128% — 5% 400 oon 4 ae me 6 _ gas. 27” od asi “4 100" 
: 4 tt : m2 ‘ 5 > eee 6 G1 63 +.05 : 100% 95 South Gas 6%s, 1935.... 99% 98% 99% 
oe SE De of == es @ .. 3 riret’ National Copper: 98 BFGF iko0o as | 107% 105% Standard Ol NY 6%s."33.100% 1064 1004 — 4 16106 : 
10 .03 First Zpeegmt G ....05 .04 .04 —.02 2,000 .. 120 101% Stutz Motor 7s. 1937....1° oa 30 $04 
162% 130 PITTS & L E (5)......134% 153 154 +2 210 .. .19 .0 Forty-nine ........... ip + ies 100% 97% Sun Oil 5's, 1939. ..... 90% 98% 99% 91 98 
‘18 (06 Florence Goid“leld.........08 08 108 |. 10:300 ‘2% 1088 Be —— 2 9g a 98 97% 97% - . 
STANDARD 0 a Bis. 1950, w i........ 103 102% 1023 ( 8 
A ms 3 1 GOLDEN CENTRE..... 2% 2% 2% .. 1,000 .. 105 108% Tidal Oeage T». i098... 103 103% 104" 3 
184% 16% ANGLO-AMER non vot -22 .04 Goldfield Cons...........12 .12 .12 —.01 (6,000 98 91 Transcont!l Oil 7s, 1930.. 98% 98 98%+ % 5 98 
etfs (9Tc) ...... 1% 17. 137 + HH 1 .. -06 .02 Golden State............. 03 .02 .038 —.01 29,000 .12 45 30% Un Oil Prod 8s. 193i.... 36% 32 35%— .% 9 .. , 
19% 16% Anglo-Am (97c) . 1T% 1% 17 — & 1,600 .. 112% 108% Un Ry of Hav 7%s. 1936.110 110 110 i 3 
8-12 HAWTHORNE ....------18 -12 -12 + % 88 % | ieee iol Do O4s. 0eh:...-..:08 101% 108 2 
25 226 BORNE-SCRY (116)....205 280 280 —15 19% 15% Hecla (: ree . ? 401 % 16 101 
59% 47% Buckeye P L (15)... 48% “ITH 3S) + 1K «21,050 48% 19% 17% Hollinger Gold (1.30).... 19% 19% 19% +.20 200 .. ion? ans 4 ae 101% 101% - 2 - he % 
= > _ . > 7 , 102% 101 Do 101% 101% 101% + % 4 
754 63 CHESEBR MFG (t3%.. 74 74 74 + % 100 .. 1% .0. JEROME VERDE D. 79 .79 «.78 + % 82,600 1% | 102% 100% Do "101% 101% 101% + % 3 
25% 19% Continental, new (1).... 21% 3 21% — %& 15,900 20% 1019» 108 100% Do -101% 100% 100%— % 9 
37 «107% Cumberland P L (2)....114 112% 114 “ oe as 2% $1 KAY COPPER ........ 1% 1% 1% . 200 «1 Do ..101% 101% 101% + % 6 
17 = =©13% Crescent Pipe Line - 16% 16% 16% + % 100 .. ee SR TMD. hivcckcudsccse 3 1 1 + % 2,700 2% 102% 1008 Do 101% 100% 101 + % 11 
102% 100% Do .1014% 101 101 + % 13 
83% 47% EUREKA P L (4) oO 50 + 50 50% 2% 1% MASON VALLEY....... 2% 2% 2% +.03 40,300 33 lone 100% ~ aon = ; 
7 » Td oA ‘ - 02 00: 0 0 01%+ &% 6 
eas SRSA SONAL ....- 0 1G Ot SS. 22 08 NAT TIN ...............22 .16 .22 — % 900... 102% 100% Do 8a, 1940. ois 101% iolig er 
94% G6 Do pf, new (8) / i i i = & 23% 18% N Cornelia (1.60)....... 23% 23% 2%+ % 10 191% | 103 100 U S Smelt & Ref 5%4s.'35,102% 102% 102% %, 18 101% 
° te 3; ;ti— & K 7 210 180 N J Zine (712) ......... ee a | _ 7 —_ a 1900 oon wenn Ry a. v r-' w =e ison oe Boss, = sbbus 
7 3 5 LOL 68 46% Newmont (2.40) ..... -. 6 | — 5 5 es ie 1004, — 3 50 6 
99% 52 HUMBLE (1.40) .. 63% 589 624 — \% 10,200 61 7% 5 Nipissing (@0c) .:....... iM 3 154 + % 3,700 18% | 101 90% Webster satis Sas oeoa3. 95% 9% 9%+ % ; 
‘ “ P 18% 12% Noranda .........-+++++ 17% 17 i%— % ae “es 
144% 131 ILLINOIS P L (#2)... .134% 138% 134 a 70 134 - @ N ‘ q 2,5 
8% 32% Imp ont of Can ap 37 35% 36% +) % 11,500 aes 3% 2 North Butte.... soa 2 2% +.02 2,500 
35), nternat! Pet (Sec) 354% 33% 35 + O,900 : ; ; 
70 58 Indiana P L (+6) 504 Prt 50% — 4 100 60% | -75 .47 OHIO COPPER (5c).....60 59 .60 —U3 1,000 .. FOREIGN BONDS. ' 
2% 13M NAT TRANSIT (#1)... 14% 13% 17% —-1% 1,600 14% | 39 .20 PARMAC PORCUP’.... 27.27.27. _ 200 10 | N38 = Antiogua, A bg sae Te o , 
oi 33 NY Transit -..-.... 35 + 2% 150 .. 28 .08 Plymouth Lead.......... 09 :08 (08 ~—01 7,000 .. 52% 91% “Do Series B's, 1916.. 820 91% 97% Petes 
ROY, 48 Northern P L (tT) 70% 70% 7% + 2% 100 «72 gaye 92% Bavaria. os. » seis ee ve one bas eau a tin . 
3 ‘ aad 6 .03 SAN TOY........ packs 05 04 04 — % 1,700 5 96 93 Baden 7s, 1951...... --» 94% 94% 941 28 94% 
67% 35% OHIO OIL (73) ........ 62% 69% 60%— 1% 2,100 60% 3% 3% South A G ar Sas ig alee a of®* ol +.01 15,000 ; $0 $7 Berlin EI oiks. i80 ees 98%, 98% 98% 4 ee 
5 » 9¢ . P 06 2 Spearhead Gold ....... d ° . . MB esccescce 4 229 § 
21%. 13 PA-MEX FUEL, (ie)... 224 22% 2%+ % 100 21% | 2 oe eo 4% soly 98% ~uenos Aen Ths, i047. 88" 08% 308 — i 140 90% 
G4 48) Prairie O & G (2). -- 52% 51% KIM— \% 4,600 51% ~ 100 96% Do 7s, 1936 97% 96% 97 22 96% | 
127% 122% Prairie Pipe Line (8)....125% 125 125% — % ‘700 125% 4% 244) TECK HUGHES (.05).. 44 4 4k— % 600 .. 97% 93% Do is, 1952........... 94% 93% 93¥ — 33 ote 
4% 2% Tonopah Belmont (5c).. 2% 2% 2%+ 1 100 5% So ih beta. : 4 4 
ub 49 SO'WEST PA P L (4)... 304% Sy SOY —1 7™% % Tonopah Min (f@5c) .... 6 6 8 a 6,000 - . of Copenhagen 6s, ‘40... 94 94 94 , - 
= 184% Solar Ref “ eesees 220 205 216 +417 £50 200 4 6.08 § « 6Tri-Bullfon .........00--- 13 .12 .13 — % 1,300 28% e . a x * ' : Bi : 
See peters eve: a BS — ve am Soe Set Saltese Bh as ft By 
2 u 25 = . 100. 323 27 UNIT VERDE EX (3).. 28% 28 28% .. 2,000 .. ans OF mt Tr 2 ow 
0% 6144 Stand Oil of Ind 143)... 48. 63% 84% + % 20,900 64% 11% 6% Utah Pig 5 rag pltweoep . % 8 2. 100 — 2 ae 1955. o> on” os . ~ a 
. & e+ Ae «124% 123% 1245+ % 100 |. | 10” 06 US Contl, new. 222.222. 08” 08 08 + °% 4.400 3%] Boe BS Gt Cons ies Guia, e050. O27” Sey BOK4+'% oe ox 
hi% 42 Do Neb, new (73%)... 4 $% im 49% + 2” 2,000 49% } Pars 65 to eA : 38 94% German Cons Mun 7s.'47. 97% 26% 9%%+ ¥&% 82 98% 
47% 30% Do N Y (1.60) ........ 33% 32% 338%+ % 45.400 33 3% 2% WENDEN COPPER..... 3% 3% 3%—.10 1,000 . 100 94 Hamburg Elec 7s, 1935.. 98% 97% 98 % 26 98 
a men pe Onto (119) -eeeee BI4 203 311 +18 420 310 98% 95 we ee in 74s, 97% 96% 90 oat 
0 Ohio pf (7) - 118% 118% — 1 110. 24 .20 YUKON GOLD........... ne wm 8 6||:lCU( (tl a ae . =a % 3 96% 
, > : ; wm fs ‘i % 97% 98% + h 
23 1 Swan & Finch ......... 1% 17% 17%+ % 10 .. = aT a s =. is. "44 yon er ar . “4 = 
100% %% VACUUM OIL (15%)...108% 102 108%4 % 4,100 103 BONDS (In $1,000 Lots). or So” Krupp. bad (Fried) Bag} ot oo oe a1 a 
7% 94 Liseder Steel 7s, 1946... 96% 96% 964% — 1 23 961, 
4 a ROS 70% Allied Packers 8s, 1939. 78% 78% 78%—1% 2 78 98% 95% Lower Austria 74s, 1950 97 95% 95 A = 
MISCELLANEOUS OILS. 80 as ta” Ms oes cx ssc 68% 68% 68% — 1% at oe mm” gan Mansfield M & oe. | 1041. % 95% : 2 .. 
F = . 4 i 107% 108 Alum 7s, 1933. ptaeesn ..106% 106 106 — \& 14 a Bn ccwudae 98 97% 9% yy 5 98% 
0) =.) =ALLEN  ..........055 : 12 —.03 1,000 . 101% 98 Am G & E 6s, B, 2014..101 100% 100% — % 130 100% 101% 99% Mtg Bk. of Denmk 6s," 70.100% 100% 100% 1 100% 
6% .75 Am Control ............ 1% 1 14— % 7,600 1% | 100% 98 Am P & L 6s, new, 2016.100% 100 100% . = 93% 92% Miag Mill Mac 7s,'56,w i 92% 92% 92% e eee 
14% FY Am Marecaite resecee OM 6 6 — % 2,000 6 100% 96 Wee Gh, Bi isnccis ...100% 100 100%... 5 «699% 99% 90% Mtge Bk of wnile 6%s.'61 99% 99% 99% 23 j 
s sp sapien ss+++ 3 2% 2%+ % “400 .. | so0%, 99% Am Seating Gs, 1936... 90% 99% 00% .. 34 99% | 11% 10644 Netherlands Ge, 1972, B..109 108” 108” 4." y 5 
: 4 - ae 06% 93% Am W W & EI 6s, A,’75. 9% 6%+ % 40 96% ™% % lo 5%s, 1946....... Ye 95% 96% 13 
19% 14% BEACON .............. 18 #17 #17%—™~% 1,000... 103% 102. Am: Thread 6s, 1928.....102% 102 1024%— % 11 94 91% Remen Cath S Ch Bavaria sess “dine. sie : 
3% 43 CARDINAL PET ...... 67 .57 .60 +.05 8,400 .59 109% 10258 Anaconda te, a. w oem 1008 12% — & % 108% | 17 12 Russ Govt is, idiots , a...” % ise 
22% 9% Carib Syndicate ........ 15% 14% Idw— % 4.300 14% | 97% 94% Appalachian Pwr Se, ‘56. 95% 95 95%— % 123° 9% | 17, 12 Do die, “2, cfs of dep iy iyt.* 2% 2 
43% 37% Cities Be" oo 20). - 43% 42% 43%+ % 14,800 44 100 o2% Asso Gas & El 6s, 1955..100 98% 100. 278 100% | O50 dou santa fe’ ext Roe sacae ss ll 13 
1% G2% Do pf (6) --+ 88% 87 88%+ 1% 2,700 89% | 96% Asso Hardware 64s. 33. 96 95% 96 + % Sf OT 98% 92% Saxon St M Inst 7s, "45. 98% 984% 984 — ee P 
8 7% Do be} b MUG icccacans 8 7% 7%+ % 1,300 7% | 100 o% Beaverboard 88, 183 100 98% 100, + 2% (24 101 y* Sot Saude Fails Se. 1955 a oh ote S 30 ‘ 
79% 74 Do B B pf .......+... 79% 78 T9%+3% TOO 78 98% 94% Balt & Ohio 5s, 2000. % 313 97% 92. 91% Saxon Pub Wk’ 6s. 1951. 92 91% 91% 4 ‘2 
21% 19 Do bnks sha (2.10) .. 21%. 21 21%+ % “0 294% 101% 99% Bell Tel of Can 5s, 1955. 19008 190% 00y—- %&% W ‘“ 104% 103° Solvay & Co 6s, 1934...103 1037 103 * 5 92 
10% «8% Cons Royal, n (1) .... nt 9% 2%— %& 800 % 100% 95 Boston & M RR 6s, '33..100% 100% 100% — 55 8 100% 96% Siemens & Halske 78.°28.100 100 100 4 B 
3% 2 Colombian Syndicate. 2h 24 2%4— % 28,100 24 | 103% 90% Buff Gen Elec 5s, A,’56.102% 102% 102% + % 4 aa 2” oo tee . Ss 
15% 10 Creole Syndicate ....... 14% 14% 14%4— % 10,900 14% 95% 85 Brunner Turb & Equip 102% 101% Swiss 54s, 1929....... 2 i 
7™ 1% Crown Central Pet...... 2% 2 2%4— % 7,500 2 NE PEED pcitecmenaens 87 85% 85% .. 6 6 100 98% Tietz (L) 7%s, Pleas 11 1001 
114% 110 Can National 7s, 1985. ..112% 112% 1 — % 33 112% 102% 93 Thyssen Ir & Stl 7 r * aa aan 
3% 2 DARBY PETE ......... 2% 2% 2 <“s 1,700 .. 100% 97% Car P & L 5s, 1956, w 1 99% 98% 98%— % 21 98% 991, 96% Steel Wks 6%s, iu on 
% , 72 72 1 4 96%.Un Stee 8 " 140 9% 
4 1% Derby Oll & Ref ....... 3% 3% 3%— % 2,500 .. 72 Chi Ry 5s, 1929, ctfs.... 72 72 “s = 99% 96 Un Stl Wk Cor 6%s,": 2 1,908 
MIO «De OE oc c.scs..cccccce 19% 18 18 — %&% 1.400 18 112% 101% Cities Service 7s, D, "66. 112% 107% 112% +% 8 96% 92% Un Stl Wk Burl 7s, "51. 95% 87 945 
3% Gs, 1966........... 93% ; 3% | 91° 84 Westphal U El P 6%s,'50 88% 88” RB yy a3 RIE 
2% .6. BUCLID (tie) 1% % 1% 3,600 1% wo” Deo B00... 28 6 5 M7 18% 
: AD (Tie) .....-- % .. 3, 117% 109 = Do &s, E, 1966 ....... : +4 . Bi re aN 
108 106 Cons Gas E L @ P-.of B wie rate In dollars based on last quarterly semi-annual 
7% 3% GIBSO NE on casbadesactes 4% 4 4% .. 18,900 4% 6s, A, “7 seccesce 107% 107% 107%. 2: omx divid a - : pon 
934% 82 Gulf On of Pa cs)... .. 4% 855— % 4,700 85% 102% 100 Do 5s, Te — 101% 101%— % 5 es viden tPartly extra, {Plus extra in stoch aPayable 
1 .48 Granada «.......... 1 30 50 —.01 100, 99% 99 Container 3% 1946...... 80% 90% 988%+ K% 2 in cash or stock 
wv , 
am . 
hme ® ; é . 3 e 
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Friday, August 20, 1926 


THE ANNALIST 





Week Ended 





Chicago 








STOCKS. 
High. Low. Las’. 
Adams Royal 27 23 26 
All-Amer Radio . 16 16 16 
Amer Shipbuilding 78 78 
Am Pub Util, par pf 814 87 
Am Pub Serv pf 94% 97 
Am Seating cfs 34 34% 
Do pf 37% 37% 
Amer States, Class A 3% 3 3 
Do Class B ; 2% 2% 
Do warrants 5, % % 
Armour, Class A 14% 14% 
Do Class B 7% 7% 
5 Armour of Illinois pf 85% 85% 
Armour of Del pf 93% 94 
5 Assad Inv Co 36 i7 
Auburn Motor 4 57 
Balaban & Katz. 72% ##74% 
Do pf 100 100 
Beaverboard, A 4h 4% 
Do ist pf ; 43% 
Do 2 5 
2,200 Bendix 3 
Borg & Beck 7 39 
120 Bunte Bros 19 
610 Butler Bros 29% 





910 Brach & Sons ° 
200 Central Ill Pub Serv pf.. 88% 88% 88% 


55 Cent Ind Power pf 88 88 bese} 
360 Cent P 8S Dei 16 15% 16 
” Do pf 11%} 106 106 
535 Central & S W pf 93 91% 93 


1,440 Do prior pf 

(ed Do warrants 

25 Chi Fuse eres 
mM) Chi City & Con pf. 




















50 Chi Nipple. Class B 28% 28% $28% 
175 Chi NS & Mil RR 45 45 45 
#6 Do pf. bakeses 75% j%T% T5% 
141 Do pr pf . 100 99% 100 
1,065 Chicago Yellow Cab. 45 43% 45 
1,021 Commonwealth Edison...136% 135% 136 
20 Chicago Ry No 2 ly ky wy 
545 Consumers Co 6% 6 6% 
100 Do pf 75% hy 75% 
1,525 Continenta! Motors 12% 2 12 
Crane Co acon ° 56 55%, 56 
Do pf. 117 117 117 
20 Crown Willamette P pf. 98% 98% 98% 
1,145 Cuneo Press ho 48, 5O 
40 Decker & Cohn 31 31 31 
10 Deere pf . se 1028 109 19 
2370 Diamond Match 118% 118 118 
280 Electric Household Util. 15 14% 14% 
2,450 Evans & Co, Class A 30 281, 29% 
1,450 Do Class B 281% 27% 27% 
625 Erla it 17 
50 Fair (The) 28 
235 Foote Gear & Machine fo 12% 
60 Fitzsimmons & Connell 30% 30% 20% 
1,205 Gill Mfg ‘ ‘ 5% 4 5% 
> Gossard (H W) 34 34 
yodchaux Sugar 34 3% 
Great Lake D & D 151 147 150 
5 Greif Bros 42% 40 40 
mast © &@ BM... «12... i10 110 110 
Hupp Mot 254 25 25 
Illinois Brick . ° ° Mw 48%, 49%, 
Ind P & L pf 95 95 95 
it! Nor Utilities pf 90 91 
Kellogg S & §. 133% 14 
Kent Util Jr cum pf 52% 52% 
Kentucky Hydroelec pf 95 95% 
Kraft Cheese ; 69 70 
Kuppenheimer 35 35 
5 La Salle Extension 9 9 
Libby, McNei! & Libby 84% 84 
Lindsay Light 1% 1¥ 
Maytag 23 


Merch & Mfrs 
McCord Rad, A 
Mid Utilities pf, A 
Do pr pf. 
Midland Steel Products 
5 Midwest Utilities 
to pf 
Do prior pf... 
Montgomery Ward 
Morgan Lithograph 
National Elec Power, A. 
Do pf ; 
Nat Carbon pf 
National | .eather 
National Standard 
Nor Amer Car 
Novadel Process pf 
N W Utilities pr pf 
g Do 7% pf. 
125 Omnibus pf 
275 Penn Gas & Elec 
10¢ Pick Barth 
Do pf, A 
335 Pines Winterfront 
376 Public Service 
(5 Do no par 








3, 260 QRS Music 
#50 Real Silk Hose 
960 Reo Motor 
Ryan Car 
S W Gas & El pf 
Stewart-Warner 
Sou Colo Power, A 
Swift & Co 
Swift Int 
} Thompson, J R 
United Biscuit, A 
Union Carb & Carb 
United Paperboard 
Do pf 
Un Light & Power, A 
Deon, £... 
Do pf, B. 
Un Iron Works 
United States Gypsum 
Do pf. ° 
Vesta Battery 
Wahl Co .. 
Williams il-o-matic 
75 Wolff Mfg 
1 Wrigley. William 
7) Yates Machine 
18.250 Yellow Truck & Coach, B 3! 





BONDS (if $1,000 lots). 


19 Chicago City Rys 5s 75% 3% T5% 
28 Chicago City & Conn 5s.. 48% 48 48'6 
25 ¢ oy ¥ Rys Ist 5s 75% 73 75% 
14 Do B 34 32% 34 
4 Com Edison 5s........ 104% 104 14g 
5 Crown Will 6s, 1951 991, 99% 99), 
1 Do 5s, 1953.............102% 102% 102% 
26 Houston Gulf 6%s 97 96%, 2Y 
1 La Ice 6s, cfs.... 97% 97% 97% 
| Met Elev Ist 4s.. ; 74% T4% 74% 
1 Swift & Co 5s.... 100% 100% 100% 











Boston 


MINING. 

Sales. High. 
100 Adventure beatsveseans wee 
360 Arcadian ° err TT ak. 

1,470 Arizona Commercial ‘ 12% 

2,138 Bingham caainale - 37 

225 Calumet & Arizona 73 
7,000 Calumet & Hecla 
100 Cliff 


1,220 Copper Range 
360 East Butte 
40 Franklin 
435 Granby P 
335 Hardy Coal. 
100 Hancock 
100 Helvetia Saeoaseee 
110 Isiand Creek Coal ...180 














Se) Se Cds angic sus 40s 0010S 
1,055 Isle Royale............ i4 
340 Keweenaw ewe ace Be 
2 reer er ee 1% 
SP ERS Gepeehs.c<ccsccevse 1 
230 Mason Valley............ 2% 
140 Mass Con... -. 60 
520 Mayflower Old ( volony - 95 
1,380 Mohawk . 43 
810 New Cornelia. bnsecedeag ae 
50 New River pf...... . 55 
20 Nipissing ie vheuwoees . 5% 
1,725 North Butte...... wo 
Old Dominion... ‘ - 19% 
35 Ojibway . ° cow & 
245 Pocahontas er «. 12% 
435 Quincy ... iin alee gn 
175 St Mary's Land.......... 338% 
95 Superior & Boston , -60 
135 U S Smelting R & M 39 
el Oe 
4,650 Utah Apex............... 8% 
500 Utah Metala............. 1% 
8 Venezuela ery eee Tee ae 
100 Victoria ecco ° 5 
174 Winona és 86s-60 21 
RAILROADS. 
195 Boston & Albany 172 
125 Boston Elevated +. 84% 
86 vans ha eee kare ée eee 
Do Ist pf eT TTT TTT 
a) eae 
Boston & Maine 55 
166 Do prior pf 108% 
30) =6~Do A... Wer rrorrr es. | 
Be Ge Miccaceevsse cesses 96 
8 Ee Bas. esce oe -140 
50 Conn & Pass pf. 98 
155 Eastern Mass Ry 55 
135 eee 
GE TE Bees cbccaccccetscedcsn OS 
10 BD Diceccess0s 42 
10 Maine Central......... 50 
51 Do pf... éonesse Be 
1,840 N Y¥, NH & H. 46% 
12 Norwich & Wor pf 130 
BT COG Cabamy. occ ccccccss 0A 
MISCELLANEOUS. 
20 Amerada pheeaesee owe 31% 
100 Am Agri Chem 19% 
105 Am Pneumatic Service... 3% 
140 ae CT TTT ene eS 
370 Am Sugar...... osadane Wee 
771 Am Tel & Tel... ‘ ao 
355 Am Woolen 
a eee ee rer 76 
1,107 Amoskeag pelea ous 52 
Ere 
seacon Oil cenencenah ae 
Bigelow Carpet.......... 80 
Eastern Mfg............. 4% 
Eastern Steamship... 59 
ee See 
Do ist pf scsesve OO 
Edison Electric. Soc ha 
Se CN. cv 0.cxes sens ae 3% 
Economy Stores... oo 2 
Engineers Pub Service pf. 96 
First Nat Stores . 33 
5 Galv-Houston Electric.... 18 
Se Mieka Kee cet cast eoes Se 
26 General Electric - 94% 
Gilchrist ° as se 
5 Gillette Safety "Razor 95 
5 German Inv C ; . 18 
Greenfield Tap & Die 13 
Int But Machine ‘ - 6% 
95 Hood Rubber rer 
5 Herman Nelson.......... 28 
Libby, McNeil & Libby... 8 
Loew's Theatre... ee, 
Massachusetts Gas . 8&8 
Do pf... Sy 
Mergenthaler_ . os0+ 8 
Mexican Investment 10% 
7 National Leather....... 2% 
N E Pub Service pr pf. .100 
Nor Texas Elec pf BO 


Nor Atl Oyster Farms. 20 
New England eaeee. 114% 
40 


Pacific Mills ° 
Paeee 2a Ge) ME. .cccsccece & 
Reece Button Mach 16% 
Reece Folding Mach. . 1% 
Swedish Am Inv.........110 
Swift & Co 115% 
; Swift International. 22 
Torrington . --- 70% 
SESS 
Traveler Shoe 19% 
United Drug.............180% 
Do Ist pf eee 
5 United Fruit..... «- +0 116% 
United Twist Drill . 12 
> U S & For Sec 75% paid. 86 
United Shoe Mach - 9% 
Do pf ocossee Ge 
Waldorf System. , cose SL 
Walworth Mfg........... 17 
5 Waltham Watch......... 39 
io p eedbecescse senses OE 
Warren Brothers esa Me 
5 Do Ist pf. re ee 
Do-2d pf jeapesscon ae 


BONDS (IN $1,000 LOTS). 


14 Chi, J & U S Yards 5s..101% 
4 Eastern Mass 4%s . 66% 
4 Do 6s. Serrer es 

19 Hood Rubber. is. ee 
2KCM &B 5s... --» 98% 
6 Mass Gas 4%. ‘ 99 

ee ea 102% 


8. koa 

12 Miss River Power 5s..... 101% 
Swift & Co 5s.. Keeaee 

1 Western Tel & Tei Gs.. -W1% 


nob 








Low. 


101% 
66% 


104% 
98% 
98% 

102% 


00% 
100% 
101% 


_ 





101% 
6% 
85 


104% 
98% 
98% 

102% 

100% 

1001 

101% 





STOCKS 
Sales 
120 Alliance Insurance 
2,112 Am Stores 
217 Bell Tel of Pa pf 
110 Fire Assn 
101 Giant Portland Cement 4 
207 Insurance of N A I 
325 Keystone Watch Ca 
560 Lake Superior 
1,688 Lehigh Navigatior 
215 Lit Bros 
‘7 Little Schuylkil 
6 North Penn R R 
304 Pa Central Lt & 
76 Penn Salt 
17,626 Phila Electric 








ieSas 


~ 
eSs eee 


Sales 
61 , 





3 Pitts Term War 


Philadelphia 


Do receipts 
Phila Rapid Transit 
Phila Insulated W 
Phila Traction 
Phila & Western 


} Scott Paper pf 8 
7 Union 


Traction 
United Gas Impr 
U § Dairy 
West Jersey &€ SS 

Do gtd 
Westmoreland Coa $ 4 





BONDS (IN §$1 


Am Gas & El 
Con Tr N Jf& 
Elec & Peop 
Keystone T s ) 
Lake Superior 5s ~ 
Phila Co con 5s ) 
Phila Elec 5s, 1960 

Do 5%s, 1953 

Do Se, 1966 r 

Do 4s RT g 











Do 6s 8, 108% 


Phila Elec Power 


York Ry 5s ’ v7 


Baltimore 


STOCKS 


Arundel Cort 

Balt Trust 2 
Ches & Potomac Te! nf $ 114 
Century Trust 

Cent Fire Ins 

Citizens’ Nat Ban 

Commercial Credit 

Do pf. 


Do pf B 24 


Com! Bank 
Con Gas, 





De 
Eastern { 
Finance of Am A 

Do B 
Finance Service 
Hare & Chase 

Do pf F 94 
Manufacturers | 

Do ist pf 

Do 2d pf 
Mfrs Yin Trust pf 
Maryland Casualt 

Merch & Miners 
Md Mtge 
Merch & Miners r 4 
Mt Vernon C M pf ¢ 


Monongahela Pow 


2 Mee & Accep pf 


Mge Security 


7 New Amster Ca 


Nor Central R R 
Pub Ser Bld pf 

Pa Water & Pow 
United ys Elec 


i} U S Fidelity & Guar 
5 Wash 8 @& An 


West Vd Dairy pf 
BONDS (in $1,006 


3alt Sparrows I 
Ches & P Tel Va 
City 4s, 19-1 


Do 4s, 1961 
Com Credit ts s 
Con Gas 4%s 
Con Gas E L 
Do 4%. 
Elkhorn Coal 6%s 
Fair & C Trac 5s 
Ga C & N 5s 
Ga So & Fla 5s 
Macon 1) @ § 5 
Maryland Electr 
United Ry & Ele 
Do income 4s 
Do 6s, 1949 
Do 6s, 1% 
West Md Dairy 6s 
Wash, Balt & Annap is f 


Pittsburgh 


STOCKS 








Am Vitrified P 
Am Window Glass Mact 

se oe g 
Arkansas Natural G f 
Blaw Knox 
Carnegie Metals 1 
Conley Tank 1 
Devonian 

Duquesne Lt ist pf 





7 Houston Gulf Gas 


Lone Star Gas 4 
Do righte 


5 Nat Fireproofing 


National Fireproofing y 


7 Ohio Fuel Corp 425 


Oklahoma Natural G QR 
Peoples Sav & Trust 
Pitts Stee) Fdy 

Do pf. ° 
Pitts Plate Glass . . 
Salt Creek Con 
Tidal Osage. 





Standard Sanitary Mfg (4 « 

West Penn pf 95 4 

Westinghouse Air Brak ¢ 
BOND (IN $1,000 LOT 


Ind Brewing 6s. 100% 10 


Transactions on Out-of-Town Markets | saturday, aug. 
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San Francisco 
Stock and Bond Exchange 


CORPORATION LONDS, 
High. Low 
Co Gs, 35.102 Ry 


_unif & ref 


lated Oil 















































zg is 101% 101% 101 
& Ha walian "Sugar 
Ist mtg 7s, 1937 15% 1f 
Bay Water Co Ist 
o% 1946 1054, 105% 
System Tran Ref 5s 
138 3 80 f RI 
Milier & Lux, Inc, 6s, '45.100 1() (nM) 
& Lux 7s, 1935 a 9Y 99 
mas Co of Cal gen & 
mtg 6s, 1945 7214 9 | 
fic Gas & Elec gen & 
f mtg os, 1942 -1O1w 100 
Lt & P Ist & ref M 
C 6s, 1950 105 10 
RR Ist ref mtg 48,°55. 91% 91 ’ 
z Valley Water Ist 
1943 . 100% 100% 100 
ed Oil conv 64s, 1935,108% 107 108 
STOCKS 
la Cory ot) ROL 
r Italy $5) 
’acKing Corp 1 
pillar Tractor 136 8 
Bay Water A pf “i 
rn Power pf 1% 
an Com! & S Co 45 
vailan Vineapple S 
i} Oil 9 
System Tr prior 77% 
Corp ex div 61.00 1.57 
th American Oil 8 ‘ 
& El Co Ist pf 100 ) 
f Oi . . 1.45 1.4 
fic T & T pf 103 102% 
affine Cos, Inc, com.108% 107 108 
Shell Union Oil com . 28% 27% BS 
Flour Co com - 51% 7 
I Valley Water Co.104 if 
Standard Oil of Cal 60% 
ljewater Associated Oil. 24% 24, : 
ed Oli .. 80 764% 78 
on Oil of Cai on 1% ‘ 
. . . 
Cincinnati 
STOCKS. 
High. Low 
Laundry Machine 118 11 
4 tolling Mill 4914 48 
8 Do pf i 110-109 
y gold. 7 | 4) 
lee & Fuel 2 
j new) pf 104 
Picher Lead 32% $1 
Art ; 38% 373 
Watch pf : 107% 107 
. ge 134%, 130 
agon Refining 8 7 
ter & Gamble 16 148 
Do 6% pf 112 111% 
24 Pure Oil 6% pf 2 97 97 9 
r dson 140 140 4 
S Ca 40 40) 4) 
Playing Card... 4 150 
S Printing & Litho 8i% 87 
& Sub Telephone 88), 87 
Gas & Elec 89% 89 
& C Lt & Trac BRI 88 
Do | 68 68 
» Bell Tel pf 111) 11 
Street Ry 33 32 
Montreal. 
STOCKS, 
High. Low 
x2 80 0% 
tos ° Is 
a ik gar . 24% 
Pap ; an 
ziliz ‘ower ‘ 11.2% 8 
h VE mpire Steel s 
Ist pf ‘ N"% 1% 
ptor 4 bY 
Cement 
Car and ‘Foundry “) 4) 
i Ind Alcohol 19 8 18S 
S s Smeiting.. ° 238 22 B54 
inion bridge - 101 im *100 
nio a 2 ' 
3 ' 9 
: 031% ® 9 
al Power ° . 229 221 9) 
nal Breweries y4% t 
S4 panish River 103% 102 0 
Co of Canada 108% 107 108 
I City 70% 70 7 
v amack ‘ 81% 77 1 
Ww g Electric Ry... a) 48 19% 





Wall Board Stock Issue 
An offering of 30,000 shares of par- 
iting preferred stock of the Schu- 
Wall Board Corporation is being 
by the Pacific Coast investment 
es of Hunter, Dulin ~ Company, 
Schwabacher & Company and Cass, How- 
& Sanford, Inc. The price is $26 
hare, to yield about 7.70 per cent., 
portion of the stock has been set 
ide for the eastern investment market. 
The controlling interest in the Schu- 
ucher Corporatiun was recently ac- 
ed by the Paraffine Companies, Inc., 
ose executives will take active part i 
he management. 


ie |t 


Purchasers of the participating pre- 
erred stock are privileged to buy at $17 
I 1are one share of the common stock 
of Schumacher, in the form of voting 
trust certificates, for every three shares 
of preferred- owned.’ The corporation 

as no bank loans or funded debt, and 
fter preferred dividend requirements 
as earned for the past five years an 
average of $2.30 per share annually on 
he common. 
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Business Institutions 


| have been 
Widely Misunderstood 


HERE has been a real lack _—pretive explanation of American 

of public understanding as __ business institutions, the Bank of 

to the great-business institu- the Manhattan Company estab- 
tions which underlie national pros- _lished The Manhattan Library of 
perity and individual livelihood. Popular Economics, which has 
Misunderstanding breeds distrust been widely acclaimed as a service 
and hampers cooperation; thus it both to business and to the general 
blocks progress and reacts upon public. 
everyone. 








And it is not the public’s fault; To the three preceding volumes, 
IT POO The Greatest Family in the W orld, 
The American Ways and Up From 


The Anat - keen ly = = for the Soil, there now has been added 
economic information that it can 4) th under the title of 


understand. It has received much 
misinformation expressed in simple, NEWS and PROGRESS, 
plausible language—the work of 
theorists and agitators. As against 
this, it has been given a certain 
amount of sound doctrine set forth 
in highly technical terms that are 
almost like a foreign language. 4 
What wonder if people think The extraordinary reception with 
along the line of least resistance? which it is meeting confirms our 
Feeling that there was urgent belief in the public desire for clear, 
need for a really constructive, inter- | concise, understandable knowledge. 


which conveys information of im- 
portance to every individual as to 
the vital economic significance of 
‘the institution, of American jour- 
nalism. 








BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 


Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
38 Offices in Boroughs of Brooklyn and Queens. 


STEPHEN BAKER, PRESIDENT. 
































